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Whether increased Allied requisitions for war materials will more 
than offset the loss of Scandinavian export markets remains to be 
seen, as is fully evident from the uncertainty in Wall Street over 
the consequences of the German invasion of Norway. Raw material 
prices have reacted in a way suggesting the possibility of another 
boomlet, or at least the end of the decline in business activity, 
although the business index shows a further decrease. 














LTHOUGH it is too early to assert 
that the German invasion of Scan- 
dinavia marks a change in Amer- 
ican business conditions, the turn 

of events this week bears some similarity 
to what happened last September. There 
has been heavy buying of nonferrous 
metals, and renewed activity in the cot- 
ton cloth market. Raw material prices 
have revived. The sequence of the up- 
turns in cyclical raw material prices has 
been somewhat similar to that of last 
September. At that time the sequence 
was: hides, wool, silk, zinc, lead, scrap. 
Thus far in the last two weeks there have 
been, in the order named, upturns in wool, 
hides, silk and lead. 

Our index of business activity, however, 
has continued to decline, owing to declines 
in the adjusted indices of automobile pro- 
duction, electric power production and 
freight-car loadings. The Federal Re- 
serve Board index of industrial production 
was 105 for March, according to an offi- 
cial estimate, as compared with 109 for 
February. The following table gives the 
probable readings of the Federal Reserve 
Board index on the basis of its normal 
correlation with The New York Times 
Weekly Business Index: 


Mar. 
107 Apr. 6. 


The loss of Norway and Denmark, and 
presumably also Sweden, from the list of 
neutral countries will mean another shift 
in American export trade. These countries 
have been fairly important markets for 
American automobiles, machinery and oil 
products. It is possible that since the war 
began there have been some exports to the 


Scandinavian countries that found their 


way ultimately to Germany, although the 
evidence on this point is unreliable. The 
loss of exports to Scandinavia, on the 


other hand, may be partly offset by in- 
creased exports of agricultural products 
to countries which formerly imported 
them from Scandinavia. 

In any case, however, the fact that the 
war has now become more destructive 
seems at the moment to be of more im- 
portance than the cutting off of exports 
to the Scandinavian countries. The Allies, 
if they hope to win, will have to make 
greater efforts to meet the lightning 
strokes of the Germans. It is difficult to 
see how this can be accomplished except 
by an accelerated rate of acquisition of 
war materials from other countries, in- 
cluding the United States. 

An item which has been featured in the 
news recently is iron and steel exports. 
The Department of Commerce has a sys- 
tem of reporting detailed export figures 
whereby it is possible for newspaper re- 
porters or others interested to obtain in- 
formation on exports of specific commodi- 
ties in advance of the publication of the 
figures in the monthly foreign commerce 
reports. This is an excellent system; there 


. 18 obviously nothing to be gained by with- 


holding information of this sort until the 
entire foreign trade report for the month 
can be made available. It has one minor 
disadvantage, however, and that is that 
it leaves the public more or less at the 
mercy of whatever comparisons the re- 
porting agency chooses. 

The accompanying chart of iron and 
steel exports is an effort to reduce to as 
low a level as possible the confusion which 
has been created by the recent flood of 
news items and rumors. The most im- 
portant curve is the one labeled “other 
steel products,” which consists for the 
most part of rolled and finished steel. Ex- 
ports of finished steel, as the chart shows, 
were, in February, at the highest level in 
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several years. Total iron and steel exports, 
however, were still lower than at the 1937 
peak because exports of steel scrap were 
not as large. Readers interested in going 
into the February iron and steel export 
figures in greater detail will find a com- 
plete tabulation in The Iron Age of April 
4, Page 94. 

The Iron Age says that export tonnage 
has increased within the past week and 
that the spread of the war may bring 
fresh demand for steel. It is also logical 
to assume that the turn of events abroad 
will give added stimulus to American pre- 
paredness efforts. The shipbuilding in- 
dustry is still booming; the tonnage of 
merchant vessels under construction on 
‘the first of April was the greatest since 
1920. Employment in shipbuilding, ma- 
chine tools and aircraft in February 
reached new high records far above pre- 
vious peaks. 

Recent reports on the position of the 
automobile industry have also been slight- 


ly confusing. We read of new high records 
for the first quarter of 1940. There was 
a sharp increase in retail motor-vehicle 
sales in the last ten days of March, judg- 
ing by the sales figures reported by Chev- 
rolet, as shown in the table herewith. 


CHEVROLET NEW AUTOMOBILE SAUES 
BY TEN-DAY PERIODS 


Per Cent 
December : 1939. 1938. Increase. 
Serres 30,412 23, 
ee epee 31,034 20,535 51 
| eae 27,432 22,697 21 
January 1940. 1939. 
2 eee 22,067 15,018 47 
Second .......... 25,226 18,405 37 
TT ear Se 25,915 18,790 38 
February 
Sr 25, 17,113 46%, 
Second &......06 21,523 16,538 30 
re 28, 17,137 65 
March 2 
re 27,148 23,430 16 
MOCO. ....00.s000 33,510 24,207 38 
Me” ons samnged 45,356 27,513 65 


it seems probable, on the other hand, 
that total General Motors dealers’ sales to 
consumers in March increaged by slightly 
less than the usual seasonal amount from 
the total for February. It seems probable 
that this was so even if allowance is made 
for another change in the seasonal move- 
ment caused by the shifting of the date of 
the New York Auto Show backward to 
October in 1939 and 1940. This, of course, 
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would not mean that the automobile in- 
dustry made a poor showing in March, 
because the February level of retail car 
and truck sales, seasonally adjusted, was 
by no means unsatisfactory in view of the 
contraction in general business activity. 
It would only mean that in March the 
automobile industry, despite all the re- 
ports of new high records in the first 
quarter, had been subject to some slight 
adverse influences either from the general 
business contraction or the abominable 
weather or both, and the circumstance of 
a marked upturn in retail. sales in the last 
ten days of March might:go a consider- 
able distance toward offsetting the impli- 
cations of a less-than-seasonal increase 
for the entire month. 


Another source of some slight confusion 
is the reports that have been put out by 
the Federal Housing Administration of 
new high records in the number of mort- 
gages selected for appraisal, etc., by the 
FHA. This leads one to expect at least 
some kind of an upturn in residential con- 
struction, but through March, on a sea- 
sonally adjusted basis, there has been no 
upturn in the total value of residential 
contracts awarded. One explanation that 
has been offered is that the increase is in 
lowef-cost houses, so that the number of 
housing units has increased even though 
the total value is lower. But, whatever the 
explanation, it is clear that on a seasonal- 
ly adjusted basis new residential construc- 
tion is making a generally satisfactory 
showing except by comparison with ex- 
travagant claims of new high records, al- 
though it is not doing quite as well as at 
this time last year. The trend of other 
kinds of new _ construction continues 
slightly downward, so that our trimestrial 
moving average of all classes of construc- 
tion contracts remains in the moderately 
downward trend that set in more than a 
year ago. 

The recent downward tendency in heavy 
construction contracts, however, has con- 
tributed to the slackness in the steel in- 
dustry, as shown by the fact that fabri- 
cated construction steel contracts, on an 
average weekly basis, were lower in 
March. 

Since the fourth quarter there has been 
a slight increase in new capital issues by 
corporations. With the advance in stock 
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Source: Department of Commerce. 


prices early in April, moreover, a few new 
issues were Offered, giving rise to hopes 
that this might expand into a broadened 
flow of capital into industry. The rise in 
stock prices last September was so brief 
that there was no opportunity for an ex- 
pansion of fiew capital issues to get under 
way, so that there was an unusual com- 
bination of a rise in the stock market co- 
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incident with a decline in new capital 
issues. It was felt, however, that with 
the stock market showing remarkable sta- 
bility relative to declining business activ- 
ity since January, there might be a basis 
for a substantial increase in new capital 
issues, which in turn would have a favor- 
able effect on general industrial activity. 
D. W. ELLSWORTH. 
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Table I. Total and Net Railway Operating Revenues of Receivership 
and Solvent Railroads 
(1923-25=100) 
TOTAL OPERATING REVENUES 

Four Solvent Roads————_—_, 

Four R p Roads——_——___ Chicago, Louis- 

Chi., Mil., St. Louis- Bur- ville& 

St. Paul & Missouri San Class I lington & Nash- 

Pacific Erie. Pacific. Francisco. Total. Roads. Total. Atchison. Quincy. ville. Reading. 
1923-25.. 100 100 100 100 100 100 100 100 100 100 100 
1926..... 99 102 109 103 103 104 105 109 98 107 103 
1927..... 100 99 102 97 100 100 102 108 95 105 96 
1928... .. 105 101 106 94 102 100 100 104 99 98 93 
1929... .. 105 105 113 97 106 103 104 113 99 96 101 
1930... 88 88 97 81 89 86 89 96 86 81 90 
Mee... 68 73 77 62 71 69 72 16 68 63 73 
1932..... 52 60 56 47 54 51 52 56 48 46 54 
1933. .... 52 58 55 44 53 51 49 51 48 48 51 
1934..... 54 61 59 46 55 5A 52 5A 49 51 55 
1935..... 56 61 60 46 57 56 54 57 50 55 53 
1936..... 67 69 73 55 67 66 64 66 60 66 61 
1937..... 66 68 5 56 67 68 66 72 61 65 61 
1938... .. 61 56 65 49 59 58 59 65 57 58 50 
1939... .. 65 66 67 52 64 65 63 68 58 64 59 


NET RAILWAY OPERATING REVENUES 


——— 

















100 100 100 100 100 100 100 100 100 160 
103 143 112 112 119 119 135 109 116 100 
74 119 106 93 105 101 111 103 103 76 
113 150 101 128 115 105 113 120 95 738 
122 173 101 131 123 117 140 129 89 78 
85 146 80 96 84 82 91 102 60 57 
59 118 45 63 51 58 fi4 75 41 41 
50 60 16 28 31 38 36 35 36 50 
71 48 13 43 46 43 28 49 51 62 
72 43 ll 39 45 44 31 46 56 59 
74 37 6 34 48 43 32 37 60 57 
92 77 25 59 64 53 38 49 83 63 
7 77 23 4 57 49 35 49 67 63 
18 39 5 21 36 43 37 45 50 46 
65 51 18 43 57 48 39 45 67 bed 
By S. L. MILLER 


OBABLY next to the government 
Pe railroads have been operating 

at deficits for the longest period of 

time. The one-third of the railroad 
mileage which is in receivership or bank- 
ruptcy has been kept going by grace of 
the RFC and receivers’ certificates. 

Recently the RFC has shown some re- 
luctance to throwing good money after 
bad, and this has had a tendency to quick- 
en the snail’s pace of reorganization per- 
haps to that of the tortoise. And recent 
revisions of the bankruptcy laws (the 
Chandler act) and proposed amendments 
have been designed to speed up reorgani- 
zation procedure. 

But probably the most important stim- 
ulus to reorganization has been the recent 
Supreme Court decision in the Los An- 
geles Lumber Products Company case. 
The decision may be said to have been 
almost momentous and far beyond the im- 
portance of this small shipbuilding con- 
cern. For the United States Government 
entered the case as an amicus curiae and 
was represented by the Solicitor General, 
two assistants to the Attorney General, 
the chief counsel of the ICC and the gen- 
eral counsel and five attorneys for the 
SEC. The case has been summed up as 
follows: 

* * * A reorganization plan of a corpo- 
ration which has been found to be insol- 
vent cannot properly be confirmed if the 
plan preserves an interest to the share- 
holders, unless the shareholders make a 
new contribution which is of such a char- 
acter that it might properly have a ‘place 
in the asset column of the balance sheet of 
the new company.’ * * *1 

In effect, this case wipes out the com- 
mon and preferred stockholders of an in- 
solvent corporation unless they have an 
equity in the company. It also does away, 
for all practical purposes, with stockhold- 
ers’ reorganizations and accords holders of 
senior obligations treatment more in keep- 
ing with their strictly legal rights. For 
the railroads in bankruptcy, this decision 
will mean the virtual wiping out of the 
stockholder in most reorganizations, for 
in most cases the equities of the common 
and even preferred stocks are less than 
nominal. 

Railroad bankruptcy. has been a com- 


1 See (1940) 53 Harvard L. Rev. 720. 


bination of reduced business and top- 
heavy, complicated capital structures com- 
posed of various gradations of fixed in- 
terest debt. In a few cases, bankruptcy 
has followed a sharp diminution of traffic 
which precluded the payment of charges 
on a relatively simple and comparatively 
reasonable capital structure. The more 
numerous instances of failure, however, 
have resulted from excessive capital 
structures on which fixed charges could 
not have been earned under any circum- 
stances. 

Table I indicates that the four receiver- 

ship or rather bankruptcy roads selected 
have maintained as good a traffic record 
as the four solvent roads chosen, roads 
which have outstanding at least one or 
two issues with ratings of AAA or AA. 
Table I shows, therefore, that intrinsi- 
cally or fundamentally, these receivership 
roads are just as profitable—they do just 
as much business now in relation to what 
they have done in more prosperous times 
—as the solvent carriers. In fact, in the 
last fifteen years, the insolvent rails have 
maintained a higher level of gross rev- 
enues in relation to their 1923-25 average 
than have the solvent ones. Almost the 
same statement can be made in regard to 
their net railway operating incomes. 
~» And when one considers (as we here 
consider in Table II) that trustees have 
always tended to spend more liberally on 
maintenance and repairs of way and 
equipment, it is evident that a much larg- 
er part of gross might have been carried 
forward to net than has been the actual 
case. 


TABLE If. MAINTENANCE EXPENDI- 
TURES 
(Millions; excludes depreciation) 


Four Four Four Four 

—— Solvent Ressbventip Solvent 
Roads. Roads. Roads. Roads. 
$129.4 +100 $100 

83.8 7 65 

75.4 74 58 

84.1 75 65 

92.9 90 72 

111.8 100 86 

121.0 102 94 

94.5 91 73 

108.6 84 





tindex numbers, 1931=—100. 


The conclusion cannot be escaped, there- 
fore, that in at least the case of the eight 
railroads studied the insolvent carriers 
are fundamentally in as good a position as 
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A Calculation of Exchange Values of Defaulted Rail 


the solvent ones—if not better—and that 
the only difference is one of capitaliza- 
tion, as may be seen from Table III. 

Of the seventeen major railroad reorgani- 
zation plans all but those of the St. Louis 
Southwestern and the Erie eliminate the 
common stock. Two of these plans pro- 
vide for the distribution of common stock 
in exchange for preferred and in two 
other plans preferred stockholders are ac- 
corded common stock purchase warrants. 
Another involves the consolidation of a 
bankrupt road, the Mobile & Ohio, with a 
going concern, the Gulf, Mobile & North- 
ern and the New Orleans Great Northern. 
In this case, the Mobile & Ohio stocks are 
eliminated, whereas the others participate 
in the new plan because they still possess 
some equity. 

These seventeen roads have 4 combined 
capitalization of $4,857,000,000, of which 
$3,032,000,000 or 63 per cent, represents 
fixed interest debt, $210,000,000, conting- 
ent bonds (4 per cent) and the other 
$1,614,000,000 represents capital stock, 
according to a compilation of Pflugfelder, 
Bampton & Rust. The latest plans of 
reorganization call for a drastic reduc- 
tion in the amount of this fixed interest 
debt to $1,036,000,000, or 66 per cent. 
The new capitalization of the seventeen 
carriers will also comprise $641,000,000 
of contingent interest debt and $1,847,- 
000,000 of capital stock. Present fixed 
charges of $137,000,000 will be cut down 
to $40,000,000, or as much as 70 per cent 
—provided of course, that the proposed 
reorganization plans, most of which have 
some official approval, go through with- 
out any substantial revisions. 

TABLE Ill.. PROPORTION OF FIXED 


DEBT zo GROSS REVENUES 
Insolvent Roads 


St. Louis-San Francisco siveeadtuacanenne 608% 
~~ TG: Jcdccws nnekdaceucenaed 461% 
isn in dhe te cicae btdanaendawhe deeata 381% 
Chic., Mil.,' St. Paul & Pac............... ‘0 
Rede dua eéende satu cacedeetes 445% 
Solvent Roads 
Louievite & Nashville Dbieudcacdscacenueus 250% 
< Ge NT ceccecenatecceecseans 241% 
MIE ioe cae c ccn dcasdeccundewnences 222% 
Kftehisen RdddendbNcaddececnsetdeaddecdaced 203% 
ND 0 dccwateaaueudscusasscedoaddascees 225% 


Such drastic treatment of the capital 
stock has brought about a corresponding 
improvement in the disposition of the 
senior liens. Judging from the recent ac- 
tion of the bond market, speculators had 
previously miscalculated this situation for 
there has been rather heavy buying in some 
of the defaulted rails, notably the Missouri 
Pacific mortgage bonds, the St. Louis, San 
Franciscos and the Chicago & North West- 
erns. That the market prices of some of 
the senior liens of bankrupt railroads are 
still much below conservative estimates of 
their value in exchange under existing re- 
organization plans is evident from a pe- 
rusal of the various proposals. 


The Missouri Pacific Plan 

Perhaps the outstanding rail situation 
is the Missouri Pacific Railroad Company. 
This road entered trusteeship on March 
31, 1933. On Jan. 10, 1940, the ICC finally 
approved a plan of reorganization which 
now awaits the certification of the Fed- 
eral court. The feature of the plan is of 
course the complete elimination of both 
common and preferred stockholders whose 
equity had disappeared long ago anyway. 

According to the proposed plan, fixed 
interest debt will be drastically reduced 
from $502,000,000 to $188,000,000, contin- 
gent debt will be increased to $121,000,- 
000 from $14,000,000 and capital stock 
from $152,000,000 to $257,000,000. Fixed 
debt will represent only 33 per cent of 
total capitalization, as compared with 75 
per cent at present. 

Fixed charges will likewise be drasti- 
cally curtailed. Existing interest payments 
will be cut from about $25,000,000 to about 


$7,300,000, a 70 per cent reduction. The. 
plan also provides for a capital expendi- 
tures fund of $3,300,000 annually, $5,300,- 
000 in contingent interest and a sinking 
fund of approximately $600,000 per an- 
num on contingent interest debt. Thus, 
total charges before preferred dividends 
amount to about $16,500,000. And pre- 
ferred dividends would come to another 
$5,800,000. 

The acompanying table indicates that 
the proposed fixed interest charges have 
been earned in every year with the excep- 
tion of 1935. There have even been some 


earnings on the contingent debt, interest: ~ 7 


thereon having been earned almost in full 
in 1937. 
TABLE IV. EARNINGS ON PROPOSED 


CAPITALIZATION OF THE MISSOURI 
PACIFIC RAILROAD COMPANY 


Interest Earned on 

Times Genl. Genl. 

tAvailable Fixed Mtge. Mtge. 
for Fix Cum. 





$After provision for capital fund of 
3 per cent of gross revenues. There have been no 
earnings available for preferred stock. 


tThousands. 


In recent years, however, there have 
not been any earnings available for pre- 
ferred and common stockholders even un- 
der the new plan. The road’s trustee has 
estimated that there might well be as 
much as $22,000,000 available for fixed 
charges in a normal year. The usually 
conservative ICC estimated “normal” 
earnings at an even higher amount than 
did the trustee. Inasmuch as the “Mop” 
system is largely an agricultural road and 
has consequently suffered from a series of 
droughts in the territory it serves there 
may be some substance to these estimated 
normals. What with the AAA and re- 
stricted plantings, however, it is doubtful 
that such optimistic results will be 
achieved. If ever earnings come up to 
these forecasts preferred dividends will 
be earned in full. : 

In Table V an attempt has been made to 
determine the exchange value of the Mis- 
souri Pacific first and refunding 5s of 
1965-81 if the reorganization plan is fin- 
ally approved. Each of these bonds is to 
receive $300 in first mortgage 4s (which, 
based on past earnings and present mar- 
ket conditions, it is estimated will sell at 
65-75 in the open market), $350 in gen- 
eral mortgage, convertible income 4448, 
valued at 15-20, 1% shares of prior pre- 
ferred, worth perhaps 8-10 dollars, 2% 
shares of second preferred, priced at 4-5, 
2.98 shares of common, given a value of 
2 or 3 and $7 in cash. Based on the esti- 
mated or probable selling prices of the 
proposed issues, the present first and re- 
funding bonds are likely to receive secu- 
rities worth between $28 and $34 (only the 
mmaximum price is shown in Table V), as 
against recent prices of about $21%. The 
interest yield on the first mortgage 4s 
alone comes to almost 6 per cent ($300 
value of the 4s now selling at 21%). 

TABLE V. ESTIMATED VALUE IN 

REORGANIZATION OF MISSOURI 


PACIFIC BONDS 


St. New 
Louis Orl.,Tex. 
[= = & Mex. 
. 58, . 48, 
1965-81. 1933. “Bose. 
Ueshanenehie for: 








First mortgage bonds. ..$22.50 $75.00 $41.62% 
Income bonds APP 

Prior ose 
Secon: 8 
Common pees odua 
Cash -70 =61.10 





WAGE bs dscndavectasahas 
Recent market price.. Rot $15.70 Ho" 
The proposed plan of reorganization of 
the St. Louis-San Francisco Railway Com- 
pany affords equal investment opportuni- 
ties in the senior liens. The road has been 
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operated by a trustee under Section 77 of 
the Bankruptcy Act ever since May, 1933. 
After numerous hearings and the filing of 
plans and counter plans of reorganization, 
the ICC examiner released his own pro- 
posal on Aug. 11, 1939. The ICC has 
been holding hearings on the examiner’s 
plan, after which it will approve or issue 
its own scheme whieh in turn will go to 
the Federal court for further hearing and 
final approval. 


After the court has certified the plan 
in its final form, two-thirds of the credi- 
tors must affirm the proposal. In case of 
rejection the court has the right to declare 
the plan effective anyway. Thus, it ap- 
pears that this reorganization, like that of 
the Misouri Pacific, is in its final stages, 
although how long they will remain there 
is any one’s guess. 

The plan treats all classes of securities 
cruelly (with exception of the equipment 
trust obligations and one or two small is- 
sues). Stockholders of both preferred 
and common are wiped out. Total fixed 
debt is reduced to $76,000,000 from $288,- 
000,000, or 74 per cent. Fixed interest 
charges are likewise cut some 76 per cent 
from $12,600,000 to $3,000,000. Where 
there is no contingent debt at present, 
the proposed reorganization will create 
one in the amount of $40,400,000, on which 
the charges will approximate $2,000,000 
annualiy, including a $200,000 sinking 
fund. A capital fund of $1,125,000 is also 
provided for, the requirements of the fund 
coming before the interest on the income 
bonds (contingent obligations). Capital 
stock will amount to $124,000,000, assum- 
ing a stated value of $100 a share for the 
new no par common. 

Contingent interest charges will come 
to $3,145,000, and total new charges will 
aggregate $6,145,000, as compared with 
present payments of $12,600,000, all of 
which is fixed. Preferred dividends will 


come to $3,100,000. From Table VI it 
may be seen that fixed interest was 
earned in only four of the last eight years. 
Off-hand it might be ‘said that the reor- 
ganization has not been drastic enough. 
The ’Frisco’s maintenance expenditures, 
however, have been abnormally large, 
amounting to about 40 per cent of gross 
revenues, whereas the average for the 
Class I railroads as a whole has been 
TABLE VI. EARNINGS ON PROPOSED 
CAPITALIZATION OF THE ST. LOUIS- 
SAN FRANCISCO RY. CO. 


tAvailable —Times Int. Earned—, 
for Fixed Fixed §Contingent 


Charges. Debt. — 
_ SPR $3,482 1.16 ; 
PEE ccsesecercawevia 3,262 1.09 Def. 
aero 2,607 0.87 Def. 
See ee 1,533 0.51 Def. 
ictsceeecaseeb sen 5,251 1.75 0.62 
ea 4, 1.65 0.46 
are 1,243 0.41 Def. 
RE 3,903 1.30 Def. 

t¢Thousands. 


§After provision for maximum capital 
fund of $1,125,000. 


about 31 per cent of gross in the last eight 
years. A reduction in maintenance ex- 
penditures to the levels of the Class I 
roads would mean an annual saving of 


TABLE VII. ESTIMATED VALUE IN 
REORGANIZATION OF CERTAIN DE- 
FAULTED RAILROAD BONDS 

Estimated Recent 

Value in Re- Market 

organization. Price. 
St. Louis-San Francisco: 


Prior lien 4s A, 1950.......... 14% 
Prior lien 4s B, 1950.......... 1 16 
a go 4 o. _ er m1) 14% 
C., Ss. s 1936.... 60 39 
Chi, Mil., St. e: 
Gen'l mo’ a DE sxiseveeas 39 $29 
Se 11 7 
Erie. Railroad Company : 
Prior lien 48, 1906............. 85 59 
Consol. gen. 4s, 1996.......... 2 
oe ae - errr 24 
Chi., Rock Island & Pac. first 
and refund. 4s, 1934........... 8 
Chi. Gt. West. 1st “*, Pod ae, 35 3056 
Mobile & Ohio 4%s, 1977........ 50 34 
= Louis Southwest. = 1952... 30 21% 
Z., &. BH. . guartford first 
ae’ ‘ref. i - 38 23% 
rao ae price of various cou- 


*Various coupons. 
pons. 


about $4,000,000. It would also mean that 
contingent interest would have been 
earned in every year since 1932, but 1935 
and 1938, and that a substantial portion of 
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ASSETS 
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the preferred dividends would have been 
earned in 1936 and 1937. 

Values have been imputed to the securi- 
ties to be offered in exchange for these 
now outstanding and are shown in Table 
VII. It is obvious that the ’Frisco’s senior 
liens are at present undervalued in rela- 
tion to their probable worth after reor- 
ganization. Included in Table VII are es- 
timates of the exchange value of other 
defaulted rail bonds and their present 
market prices. It is equally obvious here 
that the market has made a more pessi- 
mistic appraisal of the railroads than 
either the ICC or the Federal courts 
which are largely responsible for reorgan- 
ization plans. 


Business Forecasters 


URRENT computations of the rele- 
C vant factors in the Cost-Selling- 

Price Indexes indicate that a bearish 
criterion has been established for security 
price levels. This criterion is based upon 
the assumptions delineated by the writer 
in THE ANNALIST of Feb. 8. The assump- 
tions are that any cross-over of the re- 
lated curves of more than one point on 
the vertical scale portends a change in 
the direction of profit prospects and hence 
a change in the discounted prospects 
for security values. When the Index 
of Costs is below the Index of Selling 
Prices it indicates, on empirical grounds, 
that positive prospects are being earned 
by industry as a whole. When the Index 
of Costs is above the Index of Selling 
Prices, conversely, positive profits are be- 
ing replaced by losses. The transition 
from one state to another is represented 
by the cross-overs of the related curves, 
provided that the penetration of the cross- 
over is one point or more on the vertical 
scale. 
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At the present juncture, after a period 
of seven months during which positive 
profits were indicated by the graphs, the 
Index of Costs penetrated the Index of 
Selling Prices by 2.4 points, which is in 
excess of the amount considered satisfac- 
tory for inferring a change in the imme- 
diate direction of total profit prospects. 
On this basis, adhering to a strictly mech- 
anistic interpretation of the indexes, and 
neglecting any of the current welter of 
conflict in opinion on the trend of price 
levels for securities, a bearish outlook for 
security price levels is to be inferred. 

In terms of strict economic analysis, 
with the consistent decline in the rate of 
physical production since last November, 
this decline.in output has not been 
matched ‘by a proportionate decline in to- 
tal costs of production. Oytput can be 
scaled down much more rapidly than 
costs, with the result that unit costs tend 
to increase as output decreases. With this 
rise in unit costs, and stable unit selling 
prices, the margin for profit is wedged 
between an upper and nether millstone, 














until profits from operations gradually 
deteriorate into losses. 

It is conceivable that, if the rate of 
production continues to soften and is not 
matched by a proportionate decline in the 
total costs of production, the present out- 
look, based upon cost and selling price 
analysis, can continue until such a time 
when either the rate of production begins 
to accelerate or until costs of production 
are brought into alignment with the cur- 
rent scale of output. 

G. MAXWELL ULE. 
* * * 

E long-awaited upturn in our deriv- 

| ative price index finally arrived. 

The index advanced in January to 

—99 from—124 in December. This 

gain was substantial. If followed by a 

further increase into “positive” territory 

(see the chart), the month of January 

will have definitely marked a turnabout in 

business conditions. Even so, the action 

of the index in January cannot be inter- 

preted in any other way than as favora- 
ble 
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The bank-debit-commercial loan ratio 
confirmed our derivative price index by 
rising to 11.92 in March from 11.88 in 
February. The three months moving aver- 
age, however, fell to 11.90 in February 
from 12.13 in January. This drop was 
purely a technical one, due to the fact 
that the high December index was dropped 
in computing February’s moving average. 

Frank Salz’s money supply-demand in- 
dicator remained unchanged in December 
from the level of November which was 87. 
The latter month incidentally was the first 
one to show an upturn in some time 
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since May, 1939, to be exact. The action 
of all three forecasters is moderately fa- 
vorable, but it does not indicate any busi- 
ness revival of more than modest propor- 
tions. 
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No Prospective Shortage 








SCRAP IN THE AMERICAN STEEL INDUSTRY 
ALLOYS DISREGARDED 
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By GEORGE R. KINZIE 


Economist, Battelle 


UR national defense rests on steel. 
The maximum stress this defense 
can carry depends upon the pro- 
ductivity of our steel industry. In 
turn, the steel industry rests upoh iron 
ore and steel scrap. Just as the construc- 
tion man combines rock and cement in 
making the foundation of his building, the 
steel man combines virgin iron and steel 
scrap in making steel. How vital is this 
scrap in the manufacture of steel? What 
quantities would be necessary to sustain 
capacity steel operations for twelve 
months, and what would be the prospects 
for meeting this demand? In answering 
these questions, let us consider first the 
role of scrap in steel manufacture. 


Trade Scrap as an Industry Raw 
Material 


Practically all materials entering fin- 
ished steel flow through the steel furnace, 
making it the focal point in an analysis 
of the industry’s ferrous raw material re- 
quirements. The immediate product of the 
furnace is not salable steel; and because 
of necessary manufacturing losses, in the 
neighborhood of only 70 per cent of the 
steel taken from the furnace is sold in 
the form of finished steel products. This 
steel that falls by the wayside through 
the steel plant forms one of the peculiari- 
ties of the industry, namely, the large 
amount of metal continuously recycled as 
home scrap. 

While this scrap is produced at many 
points, it is derived from two general 
sources: Waste pieces severed from inter- 
mediate products (commencing with the 
ingot) in the rolling of the steel into fin- 
ished products, and steel solidified in la- 
dies as “skulls” at the end of pouring, 
overflow metal, and spillage. As a by- 
product of steel production, the supply of 
home scrap follows steel output, and is 
thereby correlated with the demand for 
home scrap. A given change in the rate 
of steel production effects a correspond- 
ing and proportional change in the flow 
of home scrap. Quantitatively speaking, 
this scrap is not consumed, and in that 
sense it is not a raw material. Its use 
in the steel industry corresponds to the 
baker’s use of scraps of dough left in cut- 
ting cookies. Just as the baker throws 
these pieces of dough back into his mixer, 
the steel industry recharges home scrap 
into its furnaces. 

As the term is used here, trade scrap 
is all steel scrap accruing outside of the 


fa & ' 


Memorial Institute 


industry, in contrast to home scrap pro- 
duced within the industry. It is the scrap 
most commonly - known. It comes from 
wide and sundry sources, but falls into 
the two broad classes: manufacturers’ or 
fabricating scrap, and retired or discard- 
ed-product scrap. The former is produced 
by manufacturers fabricating finished 
steel into its final product, as in the form- 
ing of an automobile fender from a steel 
sheet; the latter accrues from all steel 
and _ steel-bearing products, no longer 
serviceable in their present form, and in- 
cludes products ranging in size from the 
Leviathan to the registration plate on 
your car. With home scrap serving a spe- 
cial non-consumptive purpose, trade scrap 
stands as one of the industry’s two fer- 
rous raw material sources, the other being 
iron ore from which pig iron is made. An 
analysis, supported by studies of Clyde E. 
Williams, director of Battelle Memorial 
Institute, and United States Bureau of 
Mines reports, show that during the last 
twelve to fifteen years trade scrap com- 
prised in the neighborhood of 40 per cent 
of the industry’s ferrous raw material, ex- 
cluding circulating home scrap. The im- 
portance of the trade scrap industry is 
evidenced further by data reported in the 
1939 Yearbook of the Institute of Scrap 
Iron and Steel. According to this source 
there are probably 1,000 brokers and deal- 
ers in the iron and steel scrap industry, 
employing nearly 200,000 persons, includ- 
ing some duplication of persons engaged 
in handling other waste materials. $ 

The accompanying chart pictures the 
place of virgin and recovered iron as raw 
materials, and the auxiliary role of home 
scrap, in the manufacture of steel. The 
boxed area embraces the industry inte- 
grated from the cold rolling mill back to 
the blast furnace. In the interest of sim- 
plicity, the chart shows only the indus- 
try’s ferrous materials; this simplification 
emphasizes the relative importance of its 
two ferrous raw materials, and its non- 
consumptive use of home scrap. The fig- 
ures on the chart show the tons of iron 
in ore, pig iron and steel scrap, used in 
manufacturing 100 tons of finished steel. 
The widths of the respective flow lines 
are approximately proportional to the 
quantity of iron contained in the mate- 
rials involved. The figures are based on 
the steel industry’s operations from 1935 
to 1937, inclusive, and have been rounded 
to the nearest ton. 

It should be noted that ordinarily the 


The Part Played by Steel Scrap in National Defense: 


industry determines the ratio at which 
it uses pig iron and trade scrap by bal- 
ancing their relative costs. When it is 
operating at capacity, however, its sup- 
ply of pig iron is limited to the productive 
capacity of its blast furnaces. Thus, at 
capacity operations its minimum scrap 
needs are equal to the difference between 
the total ferrous raw material require- 
ments and its blast furnace capacity. 
This demand for scrap is irreducible, short 
of a blast furnace construction program. 


Adequacy of Our Scrap Resources 


The ability of our trade scrap resources 
to meet the steel industry’s scrap demand 
at practical capacity may be tested by com- 
paring the estimated increase since 1929 
in the rate of trade scrap production, with 
the increase in twelve months’ trade scrap 
requirements at peak steel operations over 
trade scrap consumed in steel manufac- 
ture in 1929. This comparison is tabulated 
in Table I. ““Production” represents the 
total amount of trade scrap matured from 
steel that had been in service as a fin- 
ished product, plus steel severed from fin- 
ished steel in its fabrication into its final 
manufactured form. The former class of 
scrap was based on steel production of 
the preceding thirty-three years, with ad- 
justments made for the large amount of 
steel entering the relatively short-lived 
automobile, and for net steel exports. The 
latter class was estimated in proportion 
to the finished steel production of 1929, 
and the assumed twelve months of peak 
steel production, respectively. Adjust- 
ments were not made for the amount of 
steel dissipated through rust, abrasion and 
similar losses. Consumption for the re- 
spective periods was calculated from data 
and relationships between data reported 
in the United States 1929 census of man- 
ufactures, the United States Bureau of 
Mines reports on consumption of ferrous 
scrap and pig iron in the United States, 
and the American Iron and Steel Institute 
annual statistical reports. 

TABLE I, TRADESCRAP REQUIREMENTS 
(Thousands of gross tons) 


12 Months’ 
Peak Steel Increase 
1929. Operations. Over 1929. 
Production ........ 21,000 24,800 3 
Consumption ......12,800 


PLPC ere 8,200 


15,000 2,200 
9,800 1,600 


Twelve months’ trade scrap production 
at peak industry operations is indicated 
at some 3,800,000 gross tons over 1929 ac- 
cumulations. Consumption of 15,000,000 
gross tons during twelve months’ peak 
steel operations would exceed 1929 con- 
sumption by some 2,200,000 gross tons. 
Thus, since 1929, the rate of trade scrap 
production would have outstripped con- 
sumption by some 1,600,000 gross tons. 
When domestic scrap consumption is con- 
sidered alone, it is apparent that the rate 
of trade scrap production has increased 
since 1929 by more than enough to meet 
one year’s maximum consumption. Since 
1929, however, scrap exports have become 
a much more important market factor, as 
shown by Table II. 


TABLE Il. IRON AND STEEL SCRAP 


tons) 
Miicccccssuected . eee 2,045 
TAG seme cinco sai SP hidicswe dencacs 877 
> ees 2 RRS: 048 
Reddécwsests ces 228 | 1938 .............-3,004 
dabtuccekduess ik es 
DOU keasececctosce 1,836 


If iron and steel scrap exports for 
twelve months’ peak steel operations are 
taken at their peak of 4,048,000 gross tons 
reached in 1937, they would exceed 1929 
exports by. roughly 3,500,000 gross tons. 
Against this increase in exports can be 
set the 1,600,000 gross tons by which an- 
nual production would have outrun con- 
sumption since 1929. Thus, domestic con- 




































































sumption and exports during twelve 
months’ peak steel operations would ex- 
ceed the increase since 1929 in the annual 
rate of production by 1,900,000 gross tons, 
These changes are expressed tabularly 
in Table II. 

Although these figures indicate that 
twelve months’ scrap consumption and 
exports would have increased since 1929 
by 1,900,000 gross tons more than scrap 
production for the same period, no general 
scrap shortage is expected. An increase in 
unutilized scrap production since 1929 and 
an accelerated rate of scrap production 
that would accompany a period of capacity 
steel operations would meet any indicated — 
deficiency in current scrap production. 


Unutilized Scrap 


The difficulty of accurately measuring 
scrap production available for steel fur- 
naces prevents a close approximation of 
the growth in unutilized scrap. But despite 
this limitation there is considerable ground 
for placing it conservatively at several 
million tons. Much of this scrap stands as 
obsolete or abandoned equipment in out of 
way places and is not readily apparent as 
the scrap of which one commonly thinks, 
such as railroad equipment, automobile 
bodies, farm machinery and the like. To 
a large extent it consists of steel in aban- 
doned mills, plants, bridges, oil field and — 
mining equipment and in superseded 
equipment still standing in oil refineries 
and other going plants. 


TABLE Ill. STEEL REQUIREMENTS 


(Thousands of gross tons) 
Assumed exports—12 months 
Exports, 19: 


pT PTET TT eT 500 

Excess of increase since 1929 in 12 
months’ scrap production over con- 
sumption 


Net increase since 1929 in 12 months’ 
peak domestic consumption and ex- 
s= over increase in annual pro- 

u 


OIE ois csccicuceccaeeccaqncquaee 1,900 


Scrap production since 1929 has been 
retarded by deferred capital goods replace- 
ments that would be made in a period of 
stimulated industrial activity. This equip- 
ment differs from that superseded in oil - 
refineries and other plants in that im- 
proved equipment has not been set beside 
it to take its place functionally. Either it 
is still capable of economic operation at 
a low rate of industry production or poor 
economic conditions prevent its replace- 
ment. Thus the forces that would be im- 
portant in raising steel production to 
record levels would be important in bring- 
ing scrap production to record levels. The 
satisfaction of deferred demand for steel 
would be accompanied by released deferred 
production of scrap. 

This unutilized scrap constitutes our 
national scrap reserves and is comparable 
in its economic function to the sub-mar- 
ginal iron ore reserves. In contrast to 
these ore reserves, however, this scrap 
is subject to a net growth as a result of 
continuous large additions, on the one 
hand, exceeding the gradual wasting 
through rust, on the other. It differs from 
ore reserves also in that it is constantly 
deteriorating through rust, and dirt imbed- 
ding in the rust where rust is not so ad- 
vanced as to cause a physical loss of iron, 

It is, in a varying state of deteriora- 
tion, the poorer and less available scrap 
of earlier accumulations (production). It 
comprises large quantities of inferior ~ 
scrap scattered over the country, and | 
smaller quantities of prime scrap at re- 
mote points. But when consumption rises 
to record levels, the last tonnage availa- — 
ble from current accumulations is poorer 
than much scrap relegated to reserves in ~ 
less active steel years. Thus, in periods — 
of record consumption the steel industry 
finds large tonnages of this scrap, refused 


Continued on Page 543 
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By PRINCE M. CARLISLE 


T.is a well-established principle in the 
amusement field that there is no more 
certain method of ‘packing them in” 
than to stir up a censorship crusade 

against a particular performance or pic- 
ture. An adaptation of this principle 
netted the chain-store business in the 
United States an increase in sales in 1939 
of fractionally more than 10 per cent, 
while the independent stores, according 
to a Census Bureau estimate, increased 
their sales 6.4 per cent. 

The analogy is not a perfect one. The 
chains did not initiate the anti-chain 


_ Movement which has swept the country 


with increasing vigor since the first chain- 
store tax was passed in Georgia in 1927. 
And it was not until 1938 that the chains, 
many of which had previously depended 
upon their low prices and their effective 
marketing methods to hold their place 
with the consumer, shook off their aloof 
lethargy and began to fight back. The 
Great Atiantic and Pacific Tea Company, 
which had operated without a public re- 
lations program for eighty years, engaged 
the services of Carl Byoir and Associates 
and took full pages in leading newspapers 
to announce that it would spend sub- 
stantial sums to campaign against chain- 
store taxes not only through paid adver- 
tising but also through formation of 
“study groups among consumers.” 

An effective system of fighting the 
State taxes which apparently, since vig- 
ilant anti-chain forces have not been able 
to dig up any evidence to the contrary, 
_ has been conducted without a trace of 
chicanery or direct influencing of votes, 
Was put in operation in 1938 and was 
running so smoothly in 1939 that chain- 
tax proposals fell like ten-pins, and the 
year wound up with three fewer States 
levying such taxes than at the beginning 
of the year. 

The smoothly operating chain-store 
publicity machinery must be given at 
least some of the credit for the fact that, 
of thirty-four States considering 111 anti- 
chain bills introduced in 1939 sessions, 
thirty-two refused to adopt them. They 
acted variously: nine killed proposed 
taxes by vote; eighteen others allowed 
the proposals to die with adjournment; 
one failed to act on an anti-chain bill be- 
fore recessing, and four renewed or 
'amended existing anti-chain tax laws. 
Two considered measures designed to re- 
peal existing chain-store levies. Two 
State anti-chain taxes were outlawed by 
State high courts, and one Legislature 
failed to renew its tax law that expired 
in June. And the present Congress has 
thus far failed to permit the “death sen- 


tence” bill, H. R. 1, to emerge from com- 
mittee. 

There is only one major distribution 
field dominated by chains, and that is the 
limited-price variety store field, started 
by Woolworth and later attracting such 
important competition as Kress, Kresge, 
Newberry, W. T. Grant, etc. While many 
independent stores of like character have 
sprung up, at least a fair proportion of 
them are operated by former chain-store 
managers and may well have been opened 
as the initial links in projected chains. 

The variety store is essentially a chain- 
store operation, even when independently 
owned, for it handles merchandise se- 
lected to fit the marketing scheme, rather 
than to fit the needs of a particular seg- 
ment of the public (as are women’s spe- 
cialty shops) or a particular group of con- 
sumer needs (such as groceries, shoes, 
etc.). 


The A. & P. 

But in groceries, which account for 
nearly 25 per cent of all of the sales of 
merchandise by retail stores, the chains 
have made vast strides in a field originally 
developed by the independents, and they 
do about 40 per cent of the retail grocery 
business now. Three companies—A. & P., 
Safeway and Kroger—take more than half 
of this 40 per cent. A. & P. alone had 
sales of $872,244,000 in 1935 when the 
Census Bureau reported sales of all food 
stores at $8,362,425,000, giving A. & P. 
more than 10 per cent of the nation’s 
food business. The company has since 
passed the $900,000,000 mark once (in 
1936) and has exceeded the 1935 volume 
in each succeeding year. 

In 1935, too, the Census Bureau put the 
total of all chain-store sales at $7,550,186,- 
000, which means that the A. & P. volume 
was running considerably more than 10 
per cent of all chain-store sales. 

These figures give a clue to why the 
fight against chains is given most vigor- 
ous support by the independent grocers 
and the wholesalers who serve them. They 
also provide a suggestion as to why the 
A. & P. (whose owners, the Hartford 
brothers, were quoted in 1933 as re- 
sponding to a question as to what they 
would do about anti-chain legislation: 
“Nothing. If the public wants to put us 
out of business, that’s their business. We 
can always retire”) has since changed 
its attitude and has taken the leader- 
ship in the defense of chain-store distribu- 
tion. 

The independent grocers have been ac- 
tive on many fronts. They have before 
the Justice Department a plea for inves- 


Growth of Chain Stores Hastened by Recent Political 


tigation of chain practices and policies in 
the fresh fruits and vegetables field. The 
plea is backed by chapter and verse from 
earlier Federal Trade Commission in- 
quiries tending to build a case, the inde- 
pendents allege, for the charge that 
A. & P.'s buying agency, the Atlantic 
Commission Company, completely dom- 
inates many markets and makes possible 
lower prices to A. & P. than to any other 
competitors, while driving farm prices 
downward. The citations are for alleged 
practices in 1937. Each has been denied 
in detail. 


Bid for Farm Support 

The A. & P. has come around to an- 
Swering these charges by the tried pub- 
licity method of building support among 
farm groups. The Atlantic Commission 
Company in February issued a detailed 
analysis of its expenditures for fruits and 
vegetables, listing total payments to farm- 
ers of $90,000,000 in 1939, an increase of 
20 per cent over those of the previous 
year. This was part of the campaign, 
which has been highly successful, of taking 
an active part in the liquidation of farm 
surpluses. In addition to cooperating in 
the Federal Surplus Commodities Corpo- 
ration’s Food Stamp Plan, the chains, led 
by the A. & P., promoted the sale of com- 
modities designated as surplus items in 
cities which did not have the plan in opera- 
tion. The chains by 1939 had so perfected 
their surplus liquidation systems that 
their producer-consumer campaigns to 
move excess production were made in each 
instance in response to calls for aid from 
growers’ of apples, peaches, grapefruit, 
oranges, milk, cheese and butter. 

From this operation, which apparently 
was undertaken without losses to the 
chains, it was an easy step to developing 
sentiment among farm cooperative groups 
which resuited in passage of hundreds of 
resolutions, many of them by national 
farm organizations, opposing the anti- 
chain store legislation. 

The A. & P. program of public relations 
began its development of “consumer study 
groups” in New Jersey during 1938, when 
agitation against supermarkets, then in- 
digenous to Northern New Jersey, was 
strong. The effort spread rapidly until 
last year there were 5,000 study groups in 
operation in forty-five States, with pro- 
grams built around “hidden taxes.” The 
National Consumers Tax Commission was 
formed, with national figures occupying 
offices, and the A. & P. pledged itself to 
“go along as far as it is necessary to see 
that the work is not hampered by lack of 
funds.” The work was not confined to 
chain taxes—in fact, these were never 
mentioned—but the effort was directed at 
the larger business of arousing intelligent 
public opinion against all hidden taxes, 
presumably with the hope that consumers 
thus aroused will oppose chain taxes as a 
matter of course. 


The Independents’ Arguments 

The anti-chain forces also took to or- 
ganizing, and set up the Freedom of Op- 
portunity Foundation, which worked close- 
ly with Congressman Patman, but appears 
to have lacked any pledges from individ- 
ual groups interested in “seeing that the 
work is not hampered by the lack of 
funds.” Among its activities was partici- 
pation in a movement to petition Congress 
to investigate propaganda activities of the 
chains and, at the same time, to set in mo- 
tion a campaign to raise a fund of $2,500,- 
000 to tell the independent side of the 
story. 

The independents’ side of the story, with 
or without the $2,500,000 fund, has been 
difficult to get across to the public. In 
outline, it is based on the contention that 
chains offer only some goods at low prices, 






employing them as loss leaders to bring 
customers into the stores, where they are 
overcharged for other merchandise. The 
chains are accused of deliberately operat- 
ing stores in individual neighborhoods at 
a loss until the surrounding independents 
are driven to the wall, only to push prices 
upward after the independents are out 
of the way. 

They are accused of giving short 
weight, of selling shoddy merchandise, of 
ruining realty values because one success- 
ful chain in a neighborhood may force 
three or four independents out of busi- 
ness and leave the vacant stores idle be- 
cause no new independent dares to buck 
the chain. But chains have been success- 
ful in enlisting support of real estate 
boards in the fight against chain taxes. 

None of the charges has been proved. 
There have been investigations which 
showed that such practices as_ short 
weight, loss leaders, shoddy merchandise, 
are practiced by both chains and inde- 
pendents, although in so few instances as 
to be exceptions in both kinds of stores. 

The charge has been made that the 
chains are gradually dominating the mar- 
kets for various commodities, and that, 
if they are not checked, they will drive 
out all independents. The number of 
chain units in operation, according to the 
most recent figures, has been declining, 
while the number of independent units 
has been increasing. 


Supermarkets 

A part of the reduction in number of 
chain units is explained by the develop- 
ment of the supermarket, which was be- 
gun by independents and adapted to the 
chain system only after it had proved its 
worth. The supermarkets sell merchan- 
dise so well that some food manufacturers 
are designing packages specifically for 
that kind of an outlet. Customers almost 
invariably go out with two huge bags on 
their arms, and surveys have shown that 
it is a rare housewife indeed who can 
take a prepared list to a supermarket and 
come out without buying at least one 
item and usually several items she had not 
intended to buy. This is mass distribution 
at its ultimate, for it removes all features 
of service except the cutting and trim- 
ming of meats, the wrapping of vege- 
tables and the ordinary sale of cigarettes 
so that customers won’t drop them into 
pockets instead of the mobile baskets that 
are checked at the exits. 


TABLE I. GROCERY STORES BY VOLUME 



































—~——1929—___. ——__—_1939___.. 
Sales. P.C. Sales. PC. 

Regular 
hain ...$2,833,979,000 38.5 $2,092,398,000 36.2 

n 
rere Ter 514,000,000 6.8 
All me. $2,833,979,000 38.5 $2,606,398,000 33.0 
Ind. _ ROPE 1,250,000, 15.8 
Voluntaries 1,500,000,000 20.4 2'432,430, 30.8 
.O. ,000,000 2.0 1,126,890,000 14.3 
Other 
on - Suaegbees 105,080,000 1.3 
indep’n’ts 2,868,812,000 39.1 377,291,000 4.8 
Totals .. - $7,352,791, 000 100.0 $7,898, 089,000 100.0 
TABLE Il. GROCERY STORES BY UNITS 
——19293——, ——1! 

No. PC. Ne. PC. 
Reg. chains........ 53,466 17.4 38,000 1.2 
CER GRPGRS. . 66555 cress is 2,000 0.6 
All chains ......... . 98,466 17.4 40,000 11.8 
Independ. supers... ..... 4,680 1.4 
nae taries . 50,000 16.3 81,081 23.9 
R. O. W. 000 1.6 25,042 7.4 
Other coops........ «2... 2,627 0.8 
Other indee’ dents. .198,959 64.7 185,570 54.7 
yee 307,425 100.0 339,000 100.0 


*Retailer-owned wholesale grocers. Data ia both 
tables compiled by National Association of food 
Chains from estimates based on figures of U. S. 
Census of Distribution, Department of Commerce re- 
ports, Institute of Food Distribution and Coopera- 
tive Food Distributors of America. 

In the grocery field, the supermarket is 
unquestionably the answer to the declin- 
ing number of chain units. In other fields, 
the answer is less clear. 

But the amount of business done by 


each of the groups is expanding. The 
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supermarkets are lifting the chain gro- 
cery volume, although it has not regained 
its 1929 levels. The addition of new lines 
of merchandise—hosiery, purses, gloves 
for shoe chains; candy, chewing gum, 
even men’s shirts, for cigar stores, and a 
wide range of “sundries” and general 
merchandise for drug chains—is lifting 
the volume of other chains. 

Nevertheless, the number of indepen- 
dent stores is increasing, rather than de- 
creasing, in the face of constantly ex- 
panding chain volume. Many of them are 
one-man stores, returning as little $100 
a week in gross volume, and providing a 
mere stipend, but enough to keep a family 
going in a depression period. So far as 
groceries are concerned, the drop in chain 
stores in relation to independents results 
largely from the shift to supermarkets 
instead of small units. The shift in the 
distribution of grocery business is shown 
in Tables I and II. 

The attempts to limit the effect of chain 
competition upon independent distribu- 
tors’ profits by legislation have been 
numerous, in addition to the tax approach. 
All of them have been somewhat less than 
successful, largely because the merchan- 
dising practices they sought to cure have 
as frequently been undertaken by inde- 
pendents as by chains. 


Other Methods of Fighting Chains 


One of the first was the series of State 
laws, implemented in 1937 by the Miller- 
Tydings act, which permit manufacturers 
to set up, in individual contracts, resale 
prices below which no_ distributors, 
whether or not they sign the contracts, 
may sell the specific merchandise involved. 
This has been something of a boon to 
small independents, but it has not cured 
the sale of “price-fixed” merchandise at 
prices below the fixed resale prices. In 
actual practice the large independent and 
the chain are forced to observe the fixed 
prices, because they are under intermittent, 
if not constant, surveillance by the advo- 
cates of price-fixing, but the small inde- 
pendents blissfully cut prices because no- 
body watches them. Thus the groups for 
whose protection the laws were designed 
are, according to many observers, the most 
frequent violators. 

Another attempt to curb chains was the 
Robinson-Patman act, which sought to 
minimize the advantage of large-scale 
buying. The law forbids any price dis- 
crimination, brokerage, advertising allow- 
ance or other concession on any basis ex- 
cept for quantity purchases and these 
must be justified on the basis of actual 
savings in selling cost. The law is com- 
plicated and its effects have been much 
more far-reaching than its designers an- 
ticipated. It has not, however, overcome 
the obvious fact that the large buyer has 
a bargaining power denied to the small 
buyer, and a seller can usually justify a 
discount. One frequently used device is 
to sell a large buyer at a particular price 
just before the close of a day’s trading, to 
raise the price the following day, and 
blandly to state that prices are higher on 
the following day because of the large 
purchases just made. 

A third legal device is what has become 
known as the 6 per cent law, under which 
no retailer may sell any merchandise, ex- 
cept under certain circumstances, such as 
bona fide clearances, at prices less than a 
flat 6 per cent above purchase cost. This 
has been pushed as a model law and has 
passed in a few States. It has the support 
of the chains in the grocery field, for 
price-cutting in that field has grown “too 
tough” even for the chains. The law has 
met strong opposition from both chains 
and independents in other merchandise 
fields, however. 

The chains have one final argument. 
They assert that their larger buying 
power, their quantity sales, their savings 
in such important overhead items as ac- 


counting, warehousing, stock selection, 
scientific selection of store locations, 
heavier turnover and therefore smaller 
ratio of fixed cost to volume, and numer- 
ous other savings, result in lower prices to 
the consumer. They assert that this is the 


desideratum of all distribution, since the 
cost of distribution is admittedly too high 
and is rather certainly a potent factor in 
the recurrence of depressions and the in- 
creasing difficulty the nation finds in 
emerging from depressions. This, in sum, 


National Government: Few Major 


By KENDALL K. HOYT 


WASHINGTON. 

ASSAGE of the reciprocal trading 
P bill leaves only a few important 

measures now in sight for action 

before adjournment. The extension 
of the trade treaty powers for another 
three years without amendment to limit 
executive discretion is a minor triumph 
for the New Deal but leaves a hot political 
issue in some of the important States 
where imports are anathema. The Hull 
boomlet for the Presidency, which already 
has been subsiding in recent weeks, seems 
likely to taper off now that his pet pro- 
gram is safely through Congress. 

Now comes the Wheeler-Lea bill to 
broaden ICC regulation over rail, motor 
and water carriers, which has been in con- 
ference since last August. This out of the 
way, with some rearguard action by water 
carrier interests seeking to keep out from 
under Federal regulation, there is little 
“must” legislation remaining aside from 
appropriations, especially relief. 


* * * 


THE RELIEF BILL appropriation will 
have to be substantially above the budget 
for reasons previously discussed in these 
columns. When the President submitted 
the budget in January, the cut which was 
made in WPA was obviously insincere and 
‘was intended to make a false showing of 
economy. Congress could be depended 
upon to grant an increase and take the 
responsibility for extra-budgetary spend- 
ing. 

The facts apparent in January did not 
justify a belief that relief needs would be 
less in fiscal 1941 than in fiscal 1940. Un- 
employment was rising. The normal ex- 
pectation of a jump of a million or more 
at the year-end could be read from past 
experience. New Deal economists, more- 
over, had been predicting a slump of in- 
definite duration. Although there was hope 
that conditions might improve later on, 
it was evident that the aftermath needs of 
relief would be heavy for some time to 
come. Since the Administration had let 
its public works program taper off, in 
hope of the spend-lend bill which it did 
not get, WPA remained as the biggest 
program available to carry the Federal 
share of the relief burden. ? 

So it is not surprising that demands 
are being made to increase the billion 
dollar relief budget by an extra half bil- 
lion. A deficiency appropriation also is 
being sought to prevent the pending cut 
in WPA which will have to be made 
through the remaining months of the fiscal 
year, ending June 30, unless further funds 
are provided. For next year’s appropria- 
tion, Congress may duck the immediate 
boosting of the fund by removing the 
Woodrum amendment, which requires 
budgeting of the money over the full year. 
Thus the funds would run out early in 
1941 and would then have to be replen- 
ished. There is some agitation also for 
removal of the requirement that project 
sponsors put up an average of 25 per cent 
of the project costs in each State, since 
cities are finding it difficult to raise the 
money. 

There is little Congress can do but pro- 
vide funds under the present wasteful 
work-relief system, since it would take at 
least a year to make the transition to a 
more logical plan. There will be talk of 
turning relief back to the States. The 


findings of the House Appropriations 
Committee probe of WPA are yet to be 
reported. Some reforms are possible. But 
it is doubtful that Congress will stay long 
enough to face this important issue this 
year. 

Meanwhile, the Federal Government, at 
heavy cost, is carrying only a fraction of 
the needy unemployed on work relief, 
while those who cannot find jobs on Fed- 
eral projects are left to State doles, which 
are often at pitifully low subsistence lev- 
els. The transient problem is no one’s re- 
sponsibility at the moment. If the pres- 
ent Federal outlays were allotted through 
the States to meet the relief problem as 
a whole, the total cost of relief could be 
cut and at the same time the funds could 
be more equitably spread among all the 
needy. This remains one of the most im- 
portant unsolved problems which must fi- 
nally be met. 

* x * 

NLRB AMENDMENTS offered by the 
House Labor Committee give little more 
than’ the changing of the present board 
membership from three to five and the 
recommendations of the Smith commit- 
tee are ignored. Present effort of the 
New Dealers is to pass the bill under a 
gag rule. This would give the President 
two more pre-election appointments with 
no assurance of reform. 

If the House conservatives defeat the 
gag rule and open the bill to amendments, 
New Dealers in the Senate are likely to 
be able to stop passage or the President 
could veto. Thus the outlook for conserva- 
tive reforms at this session is not prom- 
ising. A general condition of stalemate 
still prevails, and the outlook is that the 
New Deal will lose or gain comparatively 
little from the present Congress. 

* & - 

PATMAN CHAIN-STORE BILL hear- 
ings are proceeding leisurely hefore a sub- 
committee of the House Ways and Means 
Committee with the prospect that any 
possibility of action this year will be 
talked to death by a long parade of wit- 
nesses. Proponents are finishing. The op- 
ponents are eager to get their innings 
and lay their case before the public. 

Thus far the bill’s supporters have 
made a rather poor case by their lack of 
unanimity. There are sharp differences 
of opinion among the independent mer- 
chants as to what types of chains should 
be placed under the confiscatory taxes 
which the -measure would provide— 
whether filling stations, restaurants, mo- 
tion-picture chains and certain types of 
manufacturing should be included. Wit- 
nesses tend to be noncommittal as to di- 
rect endorsement of the fax schedules pro- 
vided in the bill and do not agree on the 
question of whether the aim is to destroy 
the chains or to freeze them at their pres- 
ent status. 

* A * 

THE HOUSING BILL, approved by the 
Senate and stopped by the House last 
year, is still dormant although a series 
of conferences have been held recently by 
interested Congressmen to arrive at a 
compromise. Proponents have agreed to 
increase the $800,000,000 USHA program 
by $4v0,000,000 instead of doubling it 
and to cut the amortization period from 
sixty to forty years. There is also talk 
of letting local governments instead of 
special local housing authorities sponsor 
the projects. But proponents will not 
agree to a requirement that the sponsors 
put up their 10 per cent share in cash 





represents progress, according to the chain 
advocates. And just as the industrial revo- 
lution and mass production brought strong 
public reaction but finally prevailed, so 
chain distribution, according to the chains, 
must also prevail. ; 


Measures Remain 


instead of in bonds, land or improvements, 

asserting that this would nullify the pro- 

gram. . 
* * * 

THE BANKING AND MONETARY 
policy study of the Senate Banking and 
Currency Committee has been postponed 
time and- again owing to the apparent 


reluctance of New Dealers to set up a ~~ 


sounding board which might focus atten- 
tion on their mistakes in this field. It is 
expected, however, that a detailed ques- 
tionnaire will be sent to the Federal 
agencies concerned to provide background 
data of likely relation to Eccles’s con- 
tentions that Federal Reserve Board pow- 
ers should be extended as a protection 
against the inflationary effect of the pres- 
ent large excess reserves. 


National Legislation 
Week Ended April 6 


LAST WEEK the Senate met Monday 
through Friday, April 1-5, and adjourned to 
Monday, April 8. The House met Monday 
through Thursday and adjourned to Monday. 

. . a 


SENATE CONFIRMATIONS—Matthew F. 
McGuire, assistant to the Attorney General; 
John Russell Young, Commissioner District 
of Columbia. 

. 7 . 

NOMINATIONS—Adrian J. Caillouet, La., 
district judge, Eastern District, La.; Hon. 
Guy K. Bard, Pa., district judge, Eastern 
District, Pa.; Leon H. Keyserling, N. Y., 
Deputy Administrator, U. S. Housing Au- 
thority. ’ 

“« _ * 

PASSED BOTH HOUSES—S2689—Amend _ 
copyright laws to prevent imports of pirated 
copies of U S works. Passed H Apr 1. 

HR8641—First Deficiency approp. H agreed 
conf rpt Apr 3. 

HJR407—Extend reciprocal trade treaty 
powers to June 12 1943. Passed S Apr 5 with- 
out amendment. Vote: 42 to 37 

> « . 


PASSED ONE HOUSE—HR6264—Rivers and 
harbors authorizations. SRpti365 Apr 3. 

HR72s3—Dispose of surplus real property 
acquired by U S agencies. SRpt1364 Apr 2. 

HR8285—Limit imports of articles produced 
under U S patents. Passed H Apr 1 to § 
Mines & Mining Committee, 

HR8913—Legislative approp. SRpt1362 Apr 2. 

HR9209—War Dept military approp. Passed 
H Apr 4; to S Appropriations Committee. 

. . . 


REPORTED—HR8152 (Cochran) HRpti922 
Apr 4—Procurement without advertising. 

HR9195 (Mrs. Norton) HRpt 1928 Apr 4— 
Amend Nat! Labor Relatns Act. 

HRpti902 (Smith, Va) Apr 1—Intermediate 
rpt of specl committee invstg of NLRB pur- 
suant to HRes258. 

. . . 

NEW SENATE BILLS—S3695 (Tobey) Com- 
merce—Remove prison penalty for failure to 
answer census questions. 

$3708 (Brown) Finance—Amend Nat] Fire- 
arms Act. 

$3711 (Guffey) Interstt Com—Outlaw ship- 
ment in interstt commerce of milk for eva- 
sion of Stt laws regulating milk industry. 

$3815 (Davis) Finance—Create Congres- 
sional Budget Service. : 

$3718 (Gillette) Judic—Prohibit petroleum 
producers, refiners and marketers from op- 
erating tankers. 

SJR239 (Pepper) Approp—$150,000,000 de- 
ficiency approp for WPA. 

SRes251 (Lundeen) Interstt Com—Invstg 
FCC actions as to television. 

. . . 


NEW HOUSE BILLS—HR9174 (Fulmer) 
Census—Broaden census powers to gather 
business statistics. 
wae 176 (Voorhis, Calif) Approp—Funds for 


HR9191 (Hawks) Labor—Make Natl Labor 
Relatns Act inapplicable in Stts with collec- 
tive bargaining laws. 

HR9199 (Kramer) Patents—Protct U § in 
patent infringernent suits. 

a” (Arnold) Judic—Amend Bankruptcy 
ct. 

HR9244 (Pierce) Bnkg & Currency—Auth 
RFC loans to timber land owners. 

HJR503 (Faddis) Labor—Board to seek un- 
employment solution. 

HJR504 (Fish) Ways & Means—Restrict 
purchase of gold by Treasury. 

(Fish) 
White Book. 

HRes453 (Scrugham) Ways & Means—Dis- 
solve all agreements with Soviet Russia. 

HRes44 (Hennings) Rules—Invstg actions 
of Mexico affecting U S Citizens. 








Rules—Invstg German 
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Financial Markets: Recovery in Securities Is Halted by 
German Invasion of Norway 


TOCK prices have fluctuated in a 

wider range this week on a some- 

what heavier volume of trading. 

There has been little net change in 
the general leve), however, since a rise 
during the early part of the week was 
canceled by a decline following the news 
of the German invasion of Norway. Do- 
mestic business news has continued mod- 
erately favorable. 

The best gains in the Thursday-Monday 
advance were in the steel stocks, Conti- 
nental Can, American Tobacco, Anacon- 
da, American Car and Foundry, Allied 


WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 





120,-—— 

















— 490 
soli 1 4 uJ 
FEB % MAR APR wid | 
High. w. Last 
SEEMS Ss cccseceses % | 105.6 106.2 
ee 107.3 105.5 105.6 
Sic sccccccccecece 107.7 106.0 107.3 
RE o<sccccccceces 108.4 105.9 107.1 
Ap SS Sips snweiewssas 108.5 105.1 106.2 
EES osccccseveces 106.4 104.8 105.4 


Chemical, Eastman Kodak, Montgomery 
Ward and the aviation stocks. The elec- 
trical equipments, General Foods, National 
Biscuit, Loew's, Harvester and the oil 
stocks changed little. In the Tuesday- 
Wednesday decline the most substantial 
losses were in Chrysler, Westinghouse, 
Union Carbide, U. S. Rubber, Western 
Union, Atchison and Great Northern. 

The market’s decline is to be attributed 
- largely, if not entirely, to the unsettle- 
‘ment in the European situation. Most 
investors have not expected any such de- 
velopments as those that have occurred 
during |the past several days. The rapid 
German progress in Norway is interpreted 
by most as an Allied reverse of some 
seriousness. This might be interpreted as 
a favorable development in -one sense, as 
' for a longer war and for heavier 
Allied purchases of war materials. 

But (a collapse of Allied resistance 








ition of the Allies, consequently, 
the German seizure of Norway is rightly 
interpreted as an unfavorable event. 
Among the more favorable business re- 
ports has been that of an improvement of 
automobile sales during the latter part 
of h following the less satisfactory 
showing! earlier in the month. It has been 
pointed |out by some observers, however, 
that it is still too early to pass final judg- 
ment or) the strength of the Spring mar- 
ket for| automobiles and that a more 
reliable | test will come during the next 
several weeks. 
Propo equipment purchases by some 
have received some attention. 
As with the more favorable signs from 
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AD 
—_—__—_——_1§40—___————.__ 1989. 
Apr. Mar. Feb. Jan. Dec. 
ae 105.94 ...- 106.17 105.50 SRS 
a 105.94 104.99 ie 105.84 105.23 
| 106.02 104.79 106.24 105.99 105.03 
ae 106.05 104. 106. 105.99 105. 
Minekives .... 104.81 106. sin 105.01 
Oe 106.04 Pog 4 106.47 106.04 104. 





ttlement of unpredictable char- 
As a development which impairs. 


some other industries, however, these re- 
ports have not constituted a convincing 
indication of a favorable turn in business. 
The Wisconsin primary election has re- 
mained a topic of active discussion in 
financial circles during the past week and 
some of the recent display of strength in 
stocks is attributed to the supposed weak- 
ening of third-term probabilities. Regard- 
less of whether developments justify any 
such conclusion on this subject, it is prob- 
able that domestic political factors will 
exert an increasing influence on financial 
sentiment between now and Fall. 


The market’s ability to advance on 
heavier volume during the early part of 
the week is a favorable development from 
a technical standpoint. That many stocks 
have risen to their highest prices of the 
year in the face of continued, although 
slackening, decline in general business is 
encouraging. The expansion of volume 
on the rise is also a favorable symptom, 
so that the market’s behavior up to the 
time that the news of the Norwegian in- 
vasion was received may be counted as 
encouraging. 

On the unfavorable side, technically, is 


the fact that the rise of the past two 
weeks has not appeared particularly vig- 
orous, in spite of the heavier volume. At 
Monday’s highs, moreover, the general 
market had got back to a level at which 
supply has been encountered on a num- 
ber of occasions in the past. Not far 
above this level are other supply zones, 
and to get up to a new high level since 
1937, or, in other words, to break through 
the November, 1938, high point, would 
undoubtedly require considerable technical 
strength. Thus far, even excluding the 
decline of the last two days, the market 
has not given evidence of enough vigor 
to warrant great hope that a break 
through the November, 1938. high level 
is an immediate possibility. M. C. 
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HOLESALE commodity prices 

rose fractionally last week with 

The Annalist Index closing at 

80.4 on April 6, a gain of one- 
tenth of a point as compared with the 
previous week which was the low for the 
year. Cotton prices improved slightly 
while wool rose to the $1 mark once 
again. Silk quotations, however, were 
sharply lower on heavy Japanese selling. 
Grain prices were irregular, with wheat 
and corn steady. Rye was lower. Among 
the more speculative items, rubber and 
cocoa rallied strongly, but copper and 
hides were steady. 


DAILY COMMODITY PRICES 


Cot- Futures 

ton. Wheat. Corn. Hogs. Index.Index. 
Apr. 1....10.46 1.24 Be 4.79 58.86 155.4 
Apr. 2....10.43 1.23 -T73% 4.79 58.26 155.0 
Apr. 3....10.58 1.23 73% 4.86 58.66 155.1 
Apr. 4....10.57 1. -735 4.74 58.53 155.0 
Apr. 5....10.58 1.25 -74 4.76 58.84 155.1 
Apr. 6....10.57 1.23% .73% 58.62 154.8 
Apr. 8....10.60 tore 7. 4.97 = 155.9 
Apr. 9....10.64 1. 74 «és 6 


For description of commodities used see “THe 'AN- 
NALIsT of Jan, 25, 1940, page 156. *Approximate. 


COTTON 
A better feeling in financial markets 
was reflected in slightly higher prices for 
cotton futures. After declining in the 
early part of last week quotations recov- 
ered to end with gains running up to 6 
points. On Saturday prices reached the 
highest level in more than four weeks and 
within striking distance of the 1940 peaks. 

. 





DAILY COTTON PRICES 
JULY CONTRACT 








CENTS PER POUN 
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Traders were particularly encouraged by 
the increase in volume. According to of- 
ficial figures, 531,000 bales changed hands 
last week, the largest since the third week 
in January with but a single exception. 

Prices rose on Tuesday. 

The decline in domestic prices which 
took place in the early part of last week 
was because of easier markets abroad. 
Sellers were especially active in Bombay 
where prices reached the lowest level in 
several weeks. Current quotations are 
nevertheless much above the lows of the 
September-December period. 

MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, as reported by the 
New York Cotton Exchange) 


--W’k Ending Thursday-, Yr.'s 


Apr. 4, Mar. 28, Apr. 6, Chge. 
1940. 1940. 1939. P.C. 
Movement Into Sight: 
During week...... 112 65 t 68 
Since Aug. 1...... 12,388 12,279 8,370 48 
Deliveries to Domestic Mills: 
During week...... 103 17 102 t 1 
Since Sue. ; ee 6,106 6,003 4,762 28 
Exports: 
During week...... 104 64 50 t'88 
Since Aug. 1...... 5,302 5,198 2,845 86 
ve p ewraty, — « 
ry 301 5,399 5,077 + 4 


Prices also were weak in Liverpool 
where speculators became less optimistic 
concerning the near-by outlook for British 
mill activity. Two other bearish factors 
were the huge stocks of cotton now ‘avail- 
able in Great Britain and the let-down in 
Germany’s U-boat warfare which has re- 
sulted in lower transportation costs. 

The domestic picture brightened consid- 
erably last week, largely because of a 
broad demand for gray goods. On Mon- 
day sales totaled as much as 25,000,000 
yards, according to reliable estimates, 
largest since the early part of last Sep- 
tember. Business was good during the 
rest of the week with the final total much 
in excess of mill output. 

Unfinished goods prices advanced frac- 





The Week in Commodities: Prices Rally Slightly With 


Speculative Items in Lead 


tionally with the most active lines show- 
ing the largest gains. Finished goods 
moved in better volume but prices held 
unchanged. 

Last week’s improvement in the gray 
goods market forestalls any immediate 
decline in mill operations. In spite of the 
recent slackness in almost all lines of 
business cotton mill operations have held 
at a high level since the first of the year. 
The New York Times Index of cotton mill 
activity has fluctuated between 130 and 
147 per cent of “normal” with the latest 
figure 134. 

The Commodity Credit Corporation an- 
nounced last week that 282,000 bales of 
1938 loan stock cotton were withdrawn 
during March. This brings total with- 
drawals to 1,400,000 bales. How much 
more will be needed to satisfy actual needs 
for the current season remains a mystery 
because the answer hinges on the course 
of general business. Should business—and 
especially the cotton mills—enjoy a sharp 
upswing in the near future fairly heavy 


withdrawals would probably take place. 

No matter what happens, however, no 
shortage of cotton is likely. At the end 
of March the government held roughly 
9,375,000 bales of cotton. Of this total 
21,000 is in the 1939 loan, 2,705,000 in the 
1938 loan, 5,286,000 in the 1937 loan and 
1,666,000 bales are in the 1934 loan. 

Most observers believe that it will take 
at least another year to consume the 1938 
loan stock to say nothing of the amounts 
held from other years. 

The loan stock serves to place a ceiling 
upon prices because growers tend to with- 
draw cotton whenever prices reach a point 
where they can realize a profit. The 
“profit point” on the 1938 loan stock is 
figured at 10% cents and higher. 

Cotton exports increased last week with 
104,000 bales going overseas, the largest 
weekly total since March 14 and a good 
increase as compared with 64,000 bales in 
the previous period. Shipments for the 
past four weeks aggregate 382,000 bales 
as compared with 255,000 bales in the cor- 
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Wheat, No. 2 red, c.i.f., domestic (bu.)..... 
Corn, No. 2 yellow (bu. 5 
Oats, No. 2 white (bu.) ee 
Rye, No. 2 Western domestic, c.i.f. (bu.).. 
Barley, malting (bu.).............c+cssce00- 
Flour, spring patents (bbl.)...............-. 
Cattle, “got and choice heavy steers, aver- 
age, .. St 3 eee 
‘ood and “choles, ave., Chic. (100 Ib.). 
estern dressed steers, 700 Ibs. and 
up, * good and choice, average (100 Ib.).... 
Hams, smoked, 10-12 Ibs. (Ib.) 
Pork, mess (100 Ib.).....2.--cececccccseccece 
Bacon, No. 1 dry cure, 6-8 is. (100 Ib.).... 
é , steam duty-pata Ub.)-- Givacedeccdeee 
jugar, ray. SEE GND cokesnenectanceee 
Goffes, ‘San db a cutemaceteakdiuaiandtsee 
q Seabees bs Me  Hi-+cnncukewab ease 
, Accra 








Silk, 789 serip| lane, n, 13-15 ( 
Rayon, 150 denier, ‘tits me qualit dpe eae 
Worsted Yarn , halfblood 
weaving abs eds nhshsKeekuetnagssencdene 
Cotton yarn, carded 20-2 w 
Printcloth, 38%-inch, 64x60, 
Cotton sheeting, brown, Se-inch, 
unbranded double cuts ( 
Hides, light native cows, 
Leather, union backs (ID.)...........-....-. 
Rubber, plant’n ribbed smoked sheets (Ib.). 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter avg. for 10 fields (bbL.)t.. 
Gasoline, at refinery, Oil, Paint and Dru; rug 
4 7 avg. for 4 refin’y centers (ga’.)t 
ron, Iron Age composite (gross ton).. 
Finished steel, Iron E. ees ~~ (100 Ib.) 


eee tenee 


2 





Steel scra) (grees ton) 
Copper, e shetralytc as ‘delivered ‘eck (Ib.).. 
re r, port f RUM s ised cesscccansées 


Wi MOINS, «. occnndencessescccanceccace 
Zinc, East St. Louis (Ib,).............-..::- 
Silver, Handy & Harman official (0z.)..... 
Cottonseed oil, crude, bleachable, s. e., 

OS 
Paper, newsroll Se “eb | RES 
Paper, wrapping. No. 1 Kraft (Ib.)......... 

t+Prices for previous Friday. 





1 it L vhs i L 7 fain " 
OE CLULELLTCE PY LL LLL EVEL LU FILE EV ILE DAU IIASOw 
936 1937 1938 1939 1940 


sarm Food Textile Building Chem- Miscel- All Com- 
1939. Products. Products. Products. Fuels. Metals. Materials. icals. laneous. modities. 
. a Peer 41 68.1 59.7 81.9 96.9 70.6 86.0 69.1 8 
1940. 
Feb. 10 79.2 71.8 73.8 87.0 97.6 2. 4 86.9 81.1 81.7 
Feb. 79.4 71.4 72.8 86.7 97.6 72.4 86.9 81.1 81.8 
Feb. 24 78.3 70.2 71.8 86.7 97.9 72.4 86.9 80.4 81.4 
Mar. 77.6 69.8 71.3 86.6 98.2 72.4 86.9 80.7 81.1 
Mar. 775 69.7 1 86.6 98.2 72.4 86.8 80.8 81.1 
Mar. Ti. 69.2 70.3 86.7 98.1 72.4 86.8 80.5 80.7 
Mar. 77.6 69.5 69.7 87.2 97.9 72.4 86.8 80.7 81.0 
Mar. 76.4 68.8 69.0 86.6 97.6 72.4 86.8 80.4 80.3 
Apr. 76.6 69.0 69.0 86.6 97.6 72.4 86.8 80.6 80.4 
Leto a os for week from: 
Last week 0.3 0.0 0.0 0.0 0.0 0.0 0.2 0.1 
Last year.. 3.4 1.3 +156 +57 +07 +25 + 0.9 Tiss t $3 


SPOT PRICES OF IMPORTANT COMMODITIES 


(New York Prices Except as Noted) 
Apr. 6, 1940. Mer 
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, 1940. + 1939. 


7 7 r 

‘54 ‘5a “al 

q : ‘62 

’ : “66 
5.85 5.98 4.60-4.70 
10.69 10.94 11.75 
4.76 4.90 721 
15.75 15.75 17.75 
"16875 at ‘215 
16.25 16.25 23.75 
17.00 17.25 23.00 
6.20 6.05 6.80 
"0450 0430-.0450 10449 
“Ooh ‘Gob jae 
084 1085 "0837 
2.555 2 90e ooee 
"53 "53 “51 
1.6375 1.6375 1.3125 
245 245 205 
04% 4% res 
j : 047 
8 Bt Bi 
"38 "38 “32 
1850 1819 1612 
1.2095 1.2095 1.147 
0520145 "052014 04813 
22.61 2.61 61 
2.261 261 2.287 
16.08 162 5 
125 ea OTM 
taf tet ote 
"34% "34% “42% 
50.00 50.00 50.00 
0525 “0525 05 








responding weeks of last year. Great 
Britain has accounted for a progressively 
smaller percentage of exports in recent 
weeks but this is in line with her an- — 
nounced policy of buying less American 
cotton. 

THE GRAINS 

The wheat market was a mixture of 
contrasts. In the early part of the week 
trading was spurred by drought reports 
from the Southwest and prices rose as 
much as 3 cents a bushel, with the best 
levels being reached on Friday. Unexpected. 
rains late Friday night and early Satur- 
day, however, led to wholesale liquidation 
and prices slumped as much as 3 cents in © 
Saturday’s short session thus wiping out 
all of the week’s gains. 

Traders were somewhat encouraged by 
the fact that volume of business tended to 
increase as prices rose although a good 
part of this optimism was erased by the 
sudden decline in prices on Saturday. 

News that Germany had invaded Den- 
mark, Norway and possibly Sweden 
pushed prices higher on Tuesday. 








DAILY WHEAT PRICES 
MAY CONTRACT 
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Chicago statisticians estimated last week 
that 428,000,000 bushels of Winter wheat 
would be harvested, the smallest since 
1933 and a sharp reduction as contrasted 
with 563,000,000 bushels a year ago. The 
latest estimate, though, is roughly 30,000,- 
000 bushels above the Dec. 1 estimate of 
the Department of Agriculture. 

Since the foregoing estimate was re- 
leased, the Wheat Belt went through an- 
other siege of dry hot weather so that the 
total yield might be considerably lower 
than indicated. The rains which came 
over the week-end did relatively nothing 
to alleviate the situation because they 
were not heavy enough. 

Despite unfavorable weather, some sec- 
tions of the country will have a good crop 
unless conditions take a turn for the worse 
in the next few weeks. As a whole, how- 
ever, the outlook is unusually poor and 
any Winter wheat crop above 415,000,000 
bushels will be surprising. 

Chicago speculators are examining close- 
ly European crop reports. Surveys indi- 
cate that Rumania and Bulgaria have the 
poorest crop outlook in ten years. Hun- 
gary is not expected to have any wheat 
for export, whereas exports of 15,000,000 
bushels were made last season. Severe 
floods have caused much damage in Yugo- 
slavia. 

In the final week cf March, 850,000 
bushels of wheat were exported from this 
country, a decline of about 450,000 bushels 
as compared with a year ago despite the 
fact that war has broken out in Europe. 
Exports for the season to date are 19,016,- 
000 bushels, a sorry comparison with the 
54,922,000 bushels shipped in the compara- 
ble weeks of last season. 

The leisurely pace of the European war 
as well as the relatively high price for 
American wheat account for the small 
export figures. ° 

Corn prices rose fractionally last week, 
but failed to break out of the trading rut 
which has persisted since the latter part 
of January. In spite of the upturn in 
prices, there was no improvement in trad- 
ing volume and only 6,750,000 bushels 
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COMMODITY FUTURES PRICES 
(Grains at Chicago: others at New York) 


Daily Range 





on October. December. January. March. 
iw. . tow. High. Low. High. Low. High. Low. High.Low. 
7 ; 10.43 964 9.76 } y “ene pe 57 9.50 
9.79 9.72 9.64 9.57 9.59 9.56 9.51 9.45 
ff - : 10.53 10.50 9.89 9.73 9.74 9.59 9.57 9.54 9.58 9.49 
Apr. Fe ..- 10.55 10.51 9.92 9.82 9.76 9.69 9.69 9.69 9.61 9.55 
2S 10.81 10.79 10.58 10. - 9.89 9.86 9.74 9.71 9.69 9.69 9.60 9.57 
a ee 10.86 10.80 . 9.91 9.80 9.74 9.66 ae: o> On See 
Apr. 6 close..... 10.80 t ‘10. S4n 9.87 t 9.7 9.66 n 9.56 n 
eek’s range...10.86 10.62 10.58 10.43 9.92 9.72 9.76 9.57 9.69 9.54 9°62 9.45 
Previous week..10.70 10.54 10.48 10.42 9.92 9.70 9.79 9.58 9.74 9.60 9.60 9.41 
07 9.62 9.33 


Contract 11.07 7.87 10.82 7.90 10.14 8.25 10.07 9.28 981 9. t 
range } Ja.3 Se2 Ja3 Sel Ja. No.1 Ja.3 Ja.29 Fe.26 Ja.23 Mr.21 Mr.18 
_ Old and New Contracts: Traded week ended Friday, Apr. 5, 531,000 bales; previ- 
Ous week, 402,100; year ago, 248,700. 





ne 
May. July. Sept. Ju 
Wheat: High. Low. High. Low. High. Low. High. Low. High. ow. 
ee 1 1. 1.04% 1.03% 1.04% 1.034% 10.58 10.48 10.36 10.28 
Ens 1 1.04% 1.045% 1 1.04% 1.03 10.54 10.45 10.29 10.22 
| ea 1. 1 1.02% 1.03% 1.02% 10.66 10.48 10.39 10.22 
RG. occ csicweecaves 1 1.045, 1.05 1.03% 1.045 1. 10.69 10.60 10.43 10.36 
Es: TIS iia lnloiy i a:0aie om ole 2. 1, 1.05% 1 1.0 1. 10.65 10.62 —< 10.41 
SNR i 665s aseiow cece 1.06 1. 1.04 1 1.04 1.02% 10.68 10.58 10. - 
mam. 6 close............ ae 1.03% t 1.03 t 10.63 t 0:38@ 10.40 
Week's ee ai 1.03% 1. 1.0 a th4 a ore 10.69 10.45 10. 46 10. = 
Week Apr. 8, 1939 ..... f 1667 ; d 8.12 7.96 7.90 7.7 
Previous week ......... 1. ooh 1. ; 1.03%  .97% 10.65 10.40 10.43 10. 30 
Contract * 00% 1.07 1.054 .93 10.95 7.54 10.60 7.63 
range De.1 stad of De.19 Oc.9 Fe.23 Fe.5 Fe.26 Myl7 Ja.3 Se.l 


Traded week eel Friday, Apr. 5, 127,025,000 bushels; previous week, 147,261,000; 
year ago, 38,355,000. 


Weekly Range 





Week Ended Week 7 Week Ended 
. 6, 1940—._— Mar. 30, Contract Range——. Ape. 8, — 
Low. Last. =" Fg High. Date. Low. Date. igh. Lo 


i t By rk rh Dee. 38 a ay Get’ 33 aa 9h 


6,445 ae 13,616,000 


ah = et a” oh Sr ty Mar. li “0h Oct. 9 “oth bet 


Feb. 23 .31% Feb. 1 .27% .26% 























3,092 ,000 1,945,000 
64 d t 68% -77% Dec. 18 .43% Aug. 12 . P 
i é t 0 te” Dec. 18 a Oct 9 ri 41 
66% . t 0% -T5% Dec. 26 . Feb. 2 .44 4 
739,000 3,450,000 771,000 
a 5.50 n 5.38 5.32 6.90 Sept. 6 4.29 Aug. 14 4.48 4.41 
: 6.58 n 5.45 5.40 695 Sept. 6 4.38 Aug. 14 4.55 4.50 
i 5.65 t 5.53 5.48 6.55 Sept. 12 4.92 Nov. 9 4.65 4.58 
J 5.75 n 5.65 5.60 6.12 Dec. 29 5.50 Feb. 4.79 4.73 
ee. ET be ‘ 5.70 Mar. 13 5.58 Feb. 20 4.83 4.79 
my é 5.87 n : 5.78 Mar. 7 5.68 Mar. 4 4.93 4.88 
Contracts traded 1,277 1,326 763 
Coffee—A (No. 7): 
rs 4.25 4.25 4.25n ges 4.75 Sept.12 4.08 Mar. 14 
ae ee, 4.25 n ae 4.85 Sept. 12 4.20 Aug. 30 
Sept. ....... 4.24n on 4.32 Feb. 1 4.28 Dec. 21 
BG s0ceses ro Fl 4.25 4.25 4.46 Feb. 21 4.21 Mar. 4 
Contracts traded 11 1 
Ceffee—D (Santos No. 4): 
iG 0 «aan 5.92 5.86 5.87n 5.90 5.87. 6.84 Sept.15 5.86 Apr. 2 5.97 5.88 
ae 5.96 5.97n 6.02 5.96 6.85 Sept.14 5.95 Mar.13 6.02 5.94 
Saas a vse 6 6.05 6.06n 6.03 6.03 6.54 Nov. 6.02 Mar. 15 6.09 6.01 
Ss ns i6lsie 18 6.18 6.18n 6.19 6.19 650 Jan. 17 6.11 Mar.15 6.10 6.06 
ES cis 00 v0.0 6. 6.25 6.27n 6.29 6.24 634 Mar. 8 6.16 Mar. 15 6.15 6.08 
Contracts traded 52 68 119 
Copper 
i ais:5: 00's 10.20 9.93 10.15@10.20 10.15 10.05 12.60 eest. 6 8.95 June 12 9.45 9.06 
ee 10.18 9.90 10.15@10.17 10.15 10.01 12.60 Sept. 6 9.25 Aug. 31 9.51 9.10 
a 10.17 9.90 10.14@10.16 10.15 10.00 11.41 Nov. 8 9.77Feb. 8 9.55 9.16 
hme e 0.14 9.90 10.12@10.15 10.1 9.99 10.56 Feb. 21 9.90 Feb. 9 9.60 9.21 
Mar ....... 10.12 9.85 1 12 10.05 10.05 10.12 Apr. 5 9.85 Apr. 2 9.42 9.42 
Contracts traded 238 123 228 
Cottonseed Oil: 
68 6.44 § ones. 68 6.75 6.42 7.94 Sept. 23 6.42 Mar. 29 6.68 6.43 
ESS s0050 44 645 6. 68 6.80 6.46 7.65 Dec. 18 645 Apr. 1 6.78 6.56 
Sept 6.76 646 6.72t 6.85 6.47 7.37 Feb. 9 646 Apr. 1 6.93 6.68 
Rehan 6.74 646 6.70t 6.82 6.47 7.35 Feb. 17 646 Apr. 1 6.97 6.69 
Contracts traded 724 504 816 
Hides: 
Es «S38 13.13 13.80t 13.75 13.28 16.67 Sept. 23 10.50 Aug. 23 11.05 10.25 
a 14.10 13.38 14.02t 14.05 13.50 16.19 Jan. 3 13.38 Apr. 2 11.42 10.60 
a 13.65 14.24t 14.19 13.97 15.85 Jan. 913.65 Apr. 2 11.81 11.05 
— — 14.40 13.90 14.47n 14.50 14.04 15.10 Mar. 713.90 Apr. 1 11 11.40 
Contracts traded 960 761 1,229 
Rubber: 
SS 18.47 18.14 18.42t 18.42 18.05 21.85 Sept. 6 16.20 Aug. 29 16.13 15.83 
aR 18.02 - 67 17. i -84 18.18 17.68 21.85 Sept. 6 16.27 Aug. 31 16.10 15.85 
RT isin nn eg. 17.86 49 17.67 17.98 17.59 18.85 Dec. 18 17.35 a 16 16.13 15.86 
ae 17.69 if. (32 17. eer. 50 17.82 17.45 18.45 Jan: 9 17.32 A 5 16.13 15.88 
| ae dads 17.4 17.82 17.52 18.20 Mar. 12 17.52 ae. 29 15.90 15.90 
ae 17.40 17. 40 17. 3 > a --. 1740 Apr. 417.40 Apr. 4 nae ee 
Contracts traded 895 762 486 
Silk—No. 1: 
M 2.72 2.39% 2. t 2.8244 2.77 4.35% Dec. 26 2.39% Apr. 52.18 2.13 
sons one 66% 2.30 2. t 2.76 2.70% 4.30 Dec. 26 2. 5307 Abr. 42.05 1.99 
aa 2.59 2.24% 2.244%4t 2.25 2.69 2.62443.09 Feb. 1 2.244% Apr. 5 1.93% 1.89 
&: Contracts traded 938 392 291 
; Sugar—No. 3 (“U. 8.”’): 
wes orne 1.82 - 1. 1.86 1.92 1.86 3.00 Sept. 8 1.71 Oct. 31 1.98 1.93 
ars 1.92 1.89 1.91@1.92 1.98 1.92 3.04 Sept. 8 1.75 Oct. 31 2.02 1.97 
aa . F 1.94 1.97@1.98 2.04 1.98 3.01 Sept. 7 1.78 Oct. 31 2.04 2.01 
a) te honsee 2.02 1.98 Foie 0s 2.04 2.00 2.10 Jan. 16 1.97 Feb. 2 199 1.96 
re 2.05 2.01 2. 2.05 2.07 2.04 2.07 Mar. 25 2.01 Mar. 16 2.02 2.02 
Contracts traded 1,702 1,381 578 
Sugar—No. 4 (‘‘World’’): 
a 48 1.42 1.46@1.47 1.57 1.47 2.55% Sept. 8 1.09% May 23 1.22%1.18 
aes 1.47% 1.42 1.4 1.47 1.53 1.46% 2.56 Sept. 81.17 Aug. 181.22 1.19 
oa 1.43 1.39 1.41 42 1.53 143 253 Sept. 8 1.33% Oct. 311.17 1.14% 
a A5 J , & d 1.51 1.42% 1.62 Feb. 211.40 Apr. 31.18% rig 
May, i os -.. 1433%n + ... 1.51 Mar. 20 1.51 ar. 201.20 1.1 
5 Rictracts traded 1,047 1,244 659 
5 ae Wool Tops: 
ye : RY ....... 96.0 8 96.1 93.0 119.4 Sept. 25 78.0 Aug. 25 79.1 78.8 
2 ae 94.6 92.4 96.0 91.9 116.5 Sept. 25 91.9 Mar. 27 78.5 177.6 
mee OOCK, ........ $4.2 1 95.2 91.6 101.0 Dec. 9 91.6 Mar. 27 78.5 78.0 
x Se 93.8 92.0 94.5 91.3 99.5 Mar. 2 91.3 Mar. 27 78.8 78.1 
Se 93.8 91.8 aa .-. 93.8 Apr. 5 91.8 Apr. 3 nae es 
*Pounds traded 2,370 3,885,000 450,000 


a Asked. n Nominal. t Traded. @ Bid and asked. *Week ended Friday. §1939. 














were traded last week, about one-half the 
total of a year ago. 

In fairly active trading, oats declined 
fractionally although ciosing prices were 
well above the worst. According to crop 
reports, seeding of the new crop is mak- 
ing good progress in some sections al- 
though unseasonably cold weather is hold- 
ing up work in other sections. 


COCOA 

Futures rose as much as 25 points in 
the best rally the cocoa market has wit- 
nessed in many months. May reached 5% 
cents for the first time since the end of 
January. Strangely enough, volume of 
trading dwindled in the rise with last 
week’s total of 1,277 contracts about 50 
units below the previous week. Traders 
pointed out, however, that volume in the 
last two weeks has been well above many 
recent periods. 

Stimulating the rise were reports that 
the British and French have finally com- 
pleted a program for marketing the im- 
portant West African crop, largely owned 
by the British. Under the terms of the 
program—as reported in London cables— 
offering prices are to be increased grad- 
ually. Also contributing to last week’s 
rally was increased buying by manufac- 
turers with the leading chocolate maker 
purchasing aggressively. 

Cocoa arrivals in this country continue 
to run well below the levels of a year ago. 
Wessels, Kulenkampff & Co. report that 
arrivals at three domestic ports totaled 
only 29,324 bags in the first fifteen days 
of March, as compared with 276,000 bags 
in the comparable period of last year. 
February arrivals were 441,000 bags, as 
compared with 633,000 bags a year ago. 

On March 15 domestic visible supplies 
were 1,080,000 bags, as compared with 1,- 
098,000 a year ago and 592,000 on March 
15, 1938. The present high level of do- 
mestic stocks is one of the main reasons 
cocoa remains below the six-cent mark. 

Trade news is fairly good with the De- 
partment of Commerce reporting Febru- 
ary sales of ten chocolate manufacturers 
at $4,017,000, an increase of 12 per cent, 
as compared with a year ago. Sales for 
the first two months were up 13.1 per cent. 


COFFEE 

Coffee options continued to mill about 
the six-cent mark, with very little interest 
being shown in trading. For the last six 
months a weekly average of less than 100 
contracts has been traded on the New 
York market. Practically all of this vol- 
ume has been concentrated in the Santos 
options with the Rio contracts often inac- 
tive for a week or more. In the early part 
of 1937 weekly volume came close to the 
2,000 mark several times. 

The coffee business has picked up in 
recent months as is evident from the fact 
that 1,379,000 «bags were delivered in 
March which was not far from the all-time 
record of 1,393,000 bags in January, 1937. 
Trade observers attribute the upswing in 
coffee consumption to the advertising 
campaign of the Pan-American Coffee 
Bureau. 


COPPER 

Liquidation in the early part of last 
week carried some options to the lowest 
level since the first week of the war. 
News dispatches from Europe and the 
stronger tone in the stock market, how- 
ever, brought about a rally of about 25 
points, and all options closed with gains 
averaging 5 points. Traders were im- 
pressed by the fact that volume expanded 
sharply on the upside, with 238 contracts 
changing hands last week as compared 
with only 123 in the previous period. 

Recent trade news has been favorable. 
Copper fabricators are reported to have 
experienced an upturn in orders following 
almost five months of decline. Wire, cable 
and various processed articles have been 
in much better demand in recent weeks. 


The upturn in electrical appliance sales is 
also being reflected in higher sales to 
those manufacturers. 


HIDES 

Futures rose 30 to 35 points last week 
with some options climbing to the best 
levels in more than a month. The late 
rally, however, only came after prices had 
fallen to the lowest levels since the start 
of the war. Market observers were 
cheered by the fact that volume of trad- 
ing rose sharply on the late rally, with 
spirited bidding in evidence. 


On Monday the spot market woke up , 


with large sales reported at 13 cents a 
pound, an advance of % cent as com- 
pared with previous sales and the highest 
level since the middle of March. Futures 
rallied further on the strength in spot 
markets. 

February statistics were noteworthy be- 
cause they revealed a continuation of the 
decline in visible stocks. On Feb. 29 do- 
mestic stocks totaled 12,845,000 hides, 
lowest for that month since about 1890 
and only slightly above the fifty-year low 
established in October. 


RUBBER 

As-usual, rubber futures followed the 
stock market into higher ground last 
week. Weakness in the early part of the 
period was supplanted by a rally, and clos- 
ing prices were as much as 8 points 
higher. Spot markets did even better. 

A portion of the recent weakness in 
rubber prices can be traced to the top- 
heavy statistical ,situation which has de- 
veloped since the war began. At the end 
of February, for example, world stocks 
(as estimated by the Commodity Ex- 
change, Inc.) were equal to 4.3 months’ 
supply as compared with 3.9 months’ at 
the end of August. 

La RUE APPLEGATE. 


Recent Book 
METAL STATISTICS 

Publication of the thirty-third annual 
edition of this valuable and well-known 
statistical record has been announced. Al- 
ready replete with useful information on 
ferrous and nonferrous metals and miscel- 
laneous economic subjects, the new issue 
contains many added features, while a 
number of refinements have been made in 
other directions. 

In the iron and steel section, owing to 
the constantly growing importance of 
scrap materials in the general picture, 
statistics are given of the annual con- 
sumption of steel scrap in steelmaking in 
the United States, as are also figures on 
the amount of pig iron used for the same 
purpose. Other new tables show the ex- 
ports of galvanized sheets for a number of 
years by destinations, apparent consump- 
tion of tin plate by most of the world, 
monthly average prices of ferrosilicon 
and domestic production of hot rolled al- 
loy steel, which, together with data pre- 
viously introduced on stainless steel, con- 
stitutes the aggregate of all alloy steel 
production. 

In the nonferrous metals group new 
tables have been added in the copper sec- 
tion recording the monthly domestic sales 
by the primary producing interests, 
monthly receipts of scrap by the custom 
refiners and a record of price changes on 
electrolytic. In the tin section informa- 
tion on domestic consumption has been 
further augmented by the addition of sta- 
tistics showing its use in greater detail 
than heretofore. Elsewhere in this sec- 
tion will be found the annual domestic 
mine output of tin beginning with the 
earliest year of record. Still other new 
tables record the monthly sales of prime 
Western and brass special zinc, monthly 
average prices of cadmium in New York 
and estimates of world production and 
consumption of nickel. (American Metal 
Market, 111 John Street, New York. $2.) 
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Wall Street. 


in some time. 


HE security markets of Canada fi- 
nally came out of their doldrums. 
They obviously took their cues from 

The Toronto Stock 

Exchange reported.volume in excess of | 

3,700,000 shares, the highest week’s total 

Volume of trading on the 

Montreal Stock Exchange also turned up- 

ward. Yet despite the increased interest 

displayed in equity securities, the Cana- 
dian markets failed to accomplish any- 
thing outstanding in the way of a price 
rise. In fact, the increase in stock prices 
in Canada was considerably less than it 
was here in New York. Toronto indus- 
trials, for instance, gained only 1 point in || 
the averages. A similar average of twenty 
industrials listed on the Montreal ex- 
change advanced 1.4 points. The New 

York Times average of twenty-five indus- 
trial stocks, on the other hand, showed an 
advance of 3.2 points in the same period 
(the week ended April 6, 1940). 

WHOLESALE COMMODITY PRICES 


(1926—100.0) 


Mar.29, = 22, Mar.31, | 


i commodities.......... 
——- - 
mal products 


Textile products. Dsaccee ane 


Wood and paper.......... 


Iron products............. 
Nonferrous metals........ 


eee 
Canadian. farm —: 
Industrial materi: 
Sensitive commelitiad. 


tWood-Gundy index for April 3, 1940; March 27, 





1940, and April 5, 1939. tRevised. 


| 

It is too early yet to say that the Cana- || 
dian security markets are lagging behind | 
the New York Exchanges. One swallow || 
doesn’t make a Summer. But if the secur- 
ity markets are to go ahead, one might || 
presume that the Canadian shares would || 
take the lead, what with Canada at war | 
and assured of Allied orders and with fur-_ || 
ther stimulus to come from these sources. 
There is, furthermore, the additional as- 
surance that the war will go on. 
mining of Norwegian waters by the Brit- 
ish is striking evidence of a more vigorous 
blockade effort. The market is, therefore, 
reasonably assured that there will no 
longer be recurring peace “scares” to in- 
terfere with the establishment of a def- 


inite trend. 


The more vigorous blockade may well 
be one of the reasons for holding back the 
advance of Canadian security prices. This 






Canadian Security Markets Come Out of Doldrums as 
The War’s Tempo Quickens 








1939. 

33.2 73.3 

74.9 61.1 

80.0 73.0 

83.5 65.7 

87.0 76.2 
102.5 97.4 || 
76.3 70.3 || 
87.2 85.1 || 
87.4 71.9 || 
71.2 65.4 || 
79.7 64.7 || 
$67.8 51.8 || 
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may appear far-fetched. But a most im- 
portant phase of the blockade concerns 
the development of ways and means of 


preventing Germany from obtaining sup- 
plies from the Balkans. The formation of 
the English Commercial Corporation to 





buy up every product exported by the Bal- 
kan countries so as to reduce to a min- 
imum all supplies going to Germany from 
that area is one of the principal means of 
accomplishing this aim. The net result of 
the operations of this corporation may 
well tend to retard Canadian exports to 
Britain and France. For the Allies will be 
forced to purchase a good many commod- 
ities which they could just as easily have 
obtained within their empires. The grains 
and oil will be among the more important 
ones. And extensive purchases of Balkan 
agricultural and other raw materials may 
well have a detrimental effect on Do- 
minion exports to the Allies. y 


FREIGHT CAR LOADINGS 
——Week End 





Mar. 30, Mar. 23, Apr. 1, 

1940. 1940. 1939. 

i ant products.... 4,374 3,913 6,262 
DEE é.catacaceiade 1,373 1,401 1,604 
on Ledvecteqseedséadus 3,815 4,210 3,340 
CR dethetacencansbene 493 542 416 
BME ic dalnccandacuke ,867 1,715 1,664 
WOME v0 55-0808 1,152 «1,372, 1,078 
Pulp and paper........ 2,433 2,430 1,998 
Other forest peoducte... 1,358 1,300 1,990 
pihb hidden nhmeedene 2,882 2,984 2,892 

L. c. 1. merchandise. ...13,147 11,735 13,090 
Miscellaneous ......... 10,673 9,387 10,268 
MES sd aaa dzaeeees 43,567 40,989 44,692 
po RR DE 71.3 71.3 73.1 


$1926=100; adjusted for seasonal variation, 


There is‘no way of measuring accurately 
the quantities as well as dollar (pound 
sterling) amounts that such purchases are 
likely to reach. But that Britain and 
France are bound to buy large amounts of 
commodities which will compete with 
Canada’s exports to those countries is 
hardly capable of contradiction. The in- 
fluence of the war on Canada, therefore, 
may not be as great as had been initially 
expected. The action of Canadian securi- 
ties last week may have been reflecting 
somewhat this development. . 

These observations, however, may well 
be offset by a quickening of the war’s 
tempo brought about by the Nazi invasion 
of Denmark and Norway (with Sweden 
probably the next victim). In any event, 
there is no way of telling how important 
an effect this Southeastern European ven- 
ture of the Allies will have upon the Cana- 
dian trade. Probably the Dominion’s cor- — 
porate tax measures are exercising much 
more of a restraining influence on stock 
prices than the Balkan policy. 

Last week’s bond market was particu- 
larly strong. A. E. Ames’s average of 








— 
‘ P 
Week Ended Transactions on the Montreal Exchange Saturday, April 6 
STOCK EXCHANGE STOCK EXCHANGE CURB MARKET om, ane 
STOCKS STOCKS STOCKS TOC 
Sales. High. Low. Last. | Sales. High. Low. Last. CAN ADIAN STOCKS Sales. High. Low. Last. | Sales. High. Low. Last. 
112 Electrx..... 11% 11% 11 5 Cli Tru pf.. 45 44 45 5,000 Aldermac.. +3 s, 25 
ie 10 Agnew j pt 21084 108% 1084 | 465 Enam & Hi E: 3 ‘ Stock orders executed on the Montreal and 2,550 Cdn Mare.. 1.40 1.35 1.40 6.000 Arntfield... 11-10 10% 
n pf 31% 31 31 Eng El..... Toronto Stock Exchanges at re ba 55 CdnP&PInv 1.00 1.00 1.00| 1,800 Beaufor.... .10 - 10 
2,048 Algoma. 1 15 16% 160 Fam Play.. 23% 22% Pepe * ng gular com 273 Vickers 6% 6 6%| 15,300 mitgoetaint 50 .26% 49% 
0 An gloTei ‘pt 48 48 Fndtn......13 13 13 mission rates, or net New York markets 20Cdn Vek pf 25 25 25 500 Cart Mal... .01% .01% .O1 
1,056 Asbes.. =. -* 384 148 Gatinees... 38 18, 38 uoted upon request. 185 Catelli...... 11 17 37 | sag Gent Cad... aS ae te 
170 A Brew 101 Gatineau q P quest. 1,100 City Gas.... .20 .15 .20| » ho + ae 
100 Cent Pat... 2.15 2.15 215 
1,672 Bathurst. . i a1 Gat 54% pf.101% 101 101 1 oe Si Neon...- 10 10 20 500 Cons Chib.. 11-41 at 
$90 Bwit Gr... -Lt i atin Doin . m Al..... oan 
9 Bwit Gr pt. a0. 10” 40. | 11706'aU War. 10% 108 10% on SeEcuriTIES GRPORATION iat Gone Pan: PE RT|, 70 Dome... 254 20 
Brazil...... 3% : rerft. , Shai Ca 
A ie 9% 101g 15 Sapear Pi.. 4% 54% 40 EXCHANGE PLACE, NEW YORK 50 David...... 17 1%~«17 1,250 East Ma.... 3.75 3.75 3.75 
BC Pw....2 2 2 = p eae 8 8 WHitehall 4-8161 Teletype N ¥ 1-702 100 David B.... B,} on so 5,700 Eldorado.... .90 .80 .80 

65BC PwB.. 3 3 3 875 G 4 5 75 Dom Eng... 500 Fal Nickel.. 5.00 4.90 5.00 
280 Bruck... .. 5% 5%] 1,825 H Br Bridge... % 395 Dom Woolns 3. 3 3 5,300 Francoeur.. .54 .50% .50% 
400 Bidg Pro... 16% 16" 16 00 Hiner._-..-- ep Me” STOCK EXCHANGE STOCK EXCHANGE sto: a 1,000 Inspiration. 29 30 
165 Bulolo...... au 2 2 855 How Smth.. 21% 22 15 Dom Oile... 35 35 35 oe, ee 
697 Can Cem... 7 6% 31 HwSmth pf.102 102 102 STOCKS 893 Donn A. 8% 8  8%| 3,071 Jm .03 0% 03 

40 Can Cem pf 97 96 oe 1,350 HudBy Mng 2% Sales High.Low.Last. | Sales. High. Low. am 277 Donn B..... 74 7 Tq} 80,900 Joliet Qu Que. .06% 08 06 

SS SGn Be: thy Mag fi) GRRE to Sah Sap fay | Raat Ee Sy | Ana: 2B Mh BE] mane BG | Rea Sh a 
1 an lo 5 eee 0 1 1 1 eee . . . 

2,220 Can 8 8... 8 40 Imp Tob pf. nt 2,077 Price....... 20 ae ats a x % 1,420 Fleet Aircft 9 8 9 6,670 Lebel... .... : 5 5 
4,501 Can 8 S pf. 21% 21 21% 1 Accp 29 120 Price pf 7 74 75 528 Ford A..... 21% 21% Macaséa.... 4.30 4.20 4.30 
40 Can Wire... 6444 64 64 230 Int Bronze.. 21% 21% 21% 120 Que Pw.... 16% 16% 16% ee 163 1 32 r...... 17% 16 17% | 47,500 MalGoldfius 1.42 1.33 1.42 
65 Cdn Brnz... 44 44 44 150 Int Brnz pf. 27. 27 27 + saa 172 172 172 1,883 a. 3 11 18 11100 Normetal... 50 50 50 
1,325 Cdn Car.... 14% 14% 14%] 1, ckel...... 41% 43% S Regent... .. 4 209 209 209 700 Hy El Sec.. 2% 550 O’Brien... .. 1.34 1.33 1.33 
365 Cdn Car pf. 26 26 26 1Int P&P bi12 12° 12 10 Regent pf.. 16% 16% 1 307% 307% 307% Sn... & % 9 2,800 Pandora.... .06 05 06 
Ue cacstte oo lint P&P pf. 55 55 55 50 Rolland V T 1644 16 16 -.183 182° 183 Saew....% i as 1'350 Perron...... 183 1.75 178 
122 Cel pf......127% 127 127 1,270 Int Pete.. 22% 22% 85 pf.107% 105 1 .263 263 263 919 Int Ut B.... .45 45 .45 Pick Cr.... 3.45 3.40 3.45 
2Cel Ribl... 20 20 20 422 Lake Was. 26 (26% 1,015 Stl Corp.... 5 4% 4 $10, 100 Dmoasig’ 52.100 98% 99% Lk St John. 22% 300 Preston..... 2.25 2.25 2.25 

65 Cnvrtrs.....18 18 1 35 Lk Wds pf.123 122 122 575 Stl Cp A pt 19% 19° 18 CURB MARKET 150 MacLaren. . 201% Red C 04% .04% . 

15 Cdn Cot pf.115 115 115 Un eee 154% 15 15 1,995 Stl Pap pf.. 48144 45 48 25 Maple Lf pf 8 8 8 300 San Ant... . 2. 3 4 
150 C F Inv.... 14 14 155 L Secord... 13 12% 1 1,138 “59 21 945 Abitibi 1.50 1.55 142 Massey pf.. 52 53% 500 Shawkey... .02% .02% . 
370 A’ eS MN 180 Legare pf.. 8%: 7 35 Sherwin.... 12% 1 806 AbitibI tS pt ig 12% 13% M pf...100 100 100 1,305 Sherrit...... 7% 1% = 
170 Alcohol B... se 3 125 Lindsay.... 3 50 Simp Pr... .102%4 10214 102% jum.145 142° 142 116 Melch pf... 3 5% | 81050 Siscoe...... |89 85 88 

20 Cdn Loc.... 14% 14% 14%4| 1,040 Massey..... 50S Can Pw.. 13% 13% 1 3 Bathurst © B. 4% 4 840 Mitchell.... 15% 1444 15%| 3°300 Sladen... “4 40 40 

10,488 C PR...... 8 207 McColl : 258 Geet... 718% 78% 7 314 Beaharn 60 Moore Corp. 46 46 46 4,590 Sullivan.... .82 .81% .81 
130 Cockshutt.. 8 8 3,193 Mtl Pw..... 22 Steel pt 78 78 1 Beld Cort... 95° 95 95 20N 8 Light.. 93 93 93 “50 Teck H...| 3:85 ss 1% 
349 Smelters.... 43% 424 4 227 Mtl Tram... 53 50 50 10 Tuckett pf..155 155 155 60 Br & Dist.. 5% 54 3N8 pf.1 106% 1 40 Ventures... 4.00 4.00 4.00 

1,365 Sea, es ve 24% 24 N . 37% 37 37% 28 Twin City.. 2% m% 1,283 I l...... 23 221% 5 Page Her...1 1 1 32,000 W: .. 21% . 21 
1,541 Dom Brid.. 70 N Brew pf.. 39 39 638 990 Un Steel.... 6 5 124 BC Pack... 17% 17% 17% 29 PwC 1 pf...105 104% 1 50 Wr Harg... x4 1% 140 
235 DomCoal pf 21% 21 21 1,330 N Stl Car... 66 63% 66 . 42 a 2 Cal Pw pf..100 100 100 100 Provin 615 OIL STOCES 
105 Gis...1 1 123 125 Nia Wire... 31. 31 31 7Viau pf.... 54 54 54 487 Can Sug.... 34 33 34 60 Que Tel.... 4% 

6 Dom Gis pf.155 154 548 Noranda.... 74% 74 74% 100 Wal <<. 134 Can Malt... 38 38 38 47 Royalite.... 35 35. 35 5,500 Anglo Can.. 1.00 .98 1.00 
4.429 Dom S&C B 15% 14% 15% 795 Ogilvie... .. 33-31% 32% G . 62 «62 20 C N Pw pf. 110 110 110 25 Sangamo.... 35 35 35 300 Brown..... .1 1% 164% 
645 Dom Store. 5 4% 5 Ont Stl.....11 11 i 270 Wilsils Ltd. 21% 22 140 C Vin...... 11% 11 248 CnPw pf.110 110 110 340 C & E Corp 2.00 1.97 1. 
3,335 Dom Tar. . 7% 6 Ont St! pf..115 110 115 pg El A.. = 32 14 Con DiS oe 9% 100 Thrift... .. 75.75 - .75 999 Dal Oil..... 49 35 .46 
"25 Dom Tar pf 89 88 89 100 Ott Car. . 1 17Wpg ELB.. 2 2 2 9,500 Cdn Brew 2 5Uni Amu... 13 13 13 11,290 Home....... 2.82 2.49 2.82 
307 Dom Tex... 87 135 Ott Elec Ry 1% 1° 1 35 Wpg El pf..10 10 10 691 Cdn Brw pf 31 31 1,615 Walk Brew. 1.15 1.00 1.15| 7,000 Homestead.. 05 05 
800 Dryden... .. % 35 Ott Pw 1 pf... 69 69 69 25 C ‘ 25l% 43 «43 500 Okalta...... 1.27 1.23 1.25 
60 East Dair.. R 1 Ott Pw pf..100 100 100 1,150 Zeller’s..... 11 11 11 7 Cdn Ind pf.175 175 175 350 Walkers pf. 20 20 20 100 Southwest P 45 .45 45 
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tong term Dominion Government bonds have already mentioned above. It may 
rose almost one-half point. Other sections a INTERNATIONAL NICKEL COMPANY OF CANADA well be, however, that too much stress 
of the market, however, failed to exhibit 14 a ee ] N laa has been placed a 9 me element. 
| the same buoyancy. Some of the provin- | | | | Tt does not a east at the present 
cial issues, including the Ontario 4%s of \2 rae ore mee | | — 70 time, peviraneae my ema will - un- 
1950 and the British Columbia 6s of 1947, ||? y “IN CAPITALIZATION | duly conscripted by the “7 2, on . 
Scored one-half point gains. Corporate || 5 io/4 4 | \ e S. L. MILLER. 
bonds were irregular. 8 | | o Dominion Bond Prices and Yields 
New financing in the month of March ||. J al | | + 1 50 - (Based on Opening Bid Prices) 
_ totaled $40,987,000, of which only $280,- || > cra | | ‘ ee es oa eae 
000 was for new money. Included in the “3 d | ADJUSTED FOR _| 40 3 — an Bim t.. = ber = 
a —a ae SEASON v TION | . uv - . * . -' 
total were $40,000,000 2 per cent Domin- 3 | ] ck / uf s Mar. 30..100.61 161-57 103.45 334 1s 257 
> | Vv ar. 30..100. a i ‘ J A 
oe 1; : | 25] ee Be ee eS 
; : fhe | Apr. 3..100.70 101.55 10248 3.34 1.68 2.57 
refunding purposes. Incidentally, it is in- 3 | 1.8 Abr. 4,100.70 101.55 102.50 334 168 2.57 
teresting to note that corporation bond ||2 4 | (°° ei Abr Bc10108 ioliee 1026s $30 Les 256 
financing for the first quarter of this year 5 | Source A. E. Ames & Co. 
— 10 
a - he | | | Montreal Stock Exchange 
EMPLOYMENT IN CANADA. | A | | | a DAILY CLOSING AVERAGES 
ee nn ““"7929. +1930 «1931+=«C«1932«1933.«1934.=«C«1935 «1936 «1937 +1938 1939 1940 | in Utinies. Tnducbtats. con Denar. Gate, 
a _ See 65.9" 86.4 128.3 89.0 
Mar. 30...... 66.0 S71 130.7 89.4 
amounted to $4,100,000, as compared with further slight deterioration, the latest Ape. 2...... 66.4 86.2 130.0 89.0 
$70,596,000 in the corresponding period of figures, those for the first of March, dis- a Se He ie = 
1939. During March, the Dominion Gov- playing some declining tendency greater Apr. 5...... 66.6 a 13.3 89.4 
ernment sold a $25,000,000 issue of 93-day than seasonal. The Dominion Bureau of = pee 88:3 aH as 


Treasury bills at the new low rate for 
the year of 0.742 per cent. This compares 
with a 1939 low yield of 0.533 per cent. 

Car leadings fell below those for the 
corresponding week of 1939 for the second 
successive time last week. Total load- 
ings at 43,567 cars were 1,125 under the 
total of April 1, 1939. This was entirely 
attributable to the decline of grain load- 
ings in the amount of 1,888 cars. Railway 
traffic is now approximately 40 per cent 
below the peak of 1939. 

During the week, however, loadings rose 
about the usual seasonal amount, so that 
the Dominion Bureau of Statistics’ index 
remained unchanged at 71.3 per cent of 
the 1926 average. The rather unimpressive 
showing of the car-loadings figures does 
not, in this author’s opinion, reflect the 
true state of economic affairs in Canada. 
It appears to be almost solely a matter of 
crop conditions and the marketing of 
grains at a much earlier period than cus- 
1935 1936 1937 «938 «1939 «19400 tomary in the past. 

The employment situation showed some 























Statistics’ adjusted index (1926—100) de- 
clined slightly to 118.2 from 118.8 on 
Feb. 1 and 120.7 on Jan. 1 (the high point 
for the current move), but was about 11 Monday 


per cent higher than the 110.9 registered Woduesaay 
for the corresponding date of last year. Pridee ey wees 
The trend of earnings of one of Cana- Saturday ..... 





da’s leading industrial corporations, the Total 
International Nickel Company, is_ indi- 
cated in the accompanying chart, along 
with a picture of the price fluctuations” 
of the company’s common stock. The 
company’s report for the full year 1939 is 
history by now. But the fourth quarter 
earnings were the best since 1937. Yet 
the price of the stock has continued to 
decline steadily to a pew low of 32 in 
March, the lowest since November, 1935. 
Inasmuch as the company’s operations 
have been at or near capacity for the last 
six months there can be no valid reason Monday 


for the downward trend of Nickel com- Tuesday ..--. 
mon’s price. poeaay ae 


The only explanation appears to be ad- Saturday 
verse tax legislation, a factor which we 


Toronto Stock Exchange 
DAILY CLOSING AVERAGES 





SHARES SOLD 
——Week Ended——., 





Apr. 6, Apr. 8, 
1940. 1939. 

cea weswesss 52,800 86,000 
Veemeneaqienee 50,100 110,000 
jhcnee eoEReae 1900 49,000 
bineAereie sels 74,600 70,000 
S00 adeeeenes 72,900 Holiday 
er rere 51,700 70,000 
ss wawdeneae 357,000 385,000 


rseeues oF 
AOUWe”nee aw’ Ff 


Wwwew 
eed 


SHARES SOLD 
———Week Ended——, 








Apr. 6, Apr. 8, 
1939. 
Sdee pears 392,000 492, 
ies vaguunue 396,000 343, 
seeyaeueeen 494,000 292,000 
Anais « Sales ai 649,000 336 














gbacenavedeu 1,069,000 Holiday 
707, 436,000 




























































WEN Skee cuss acneesees 3,707,000 1,899,000 
e 
Week Ended Transactions on the Toronto Stock Exchange Saturday, April 6 
STOCK EXCBRANGE STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE 
CANADIAN STOCKS STOCKS STOCKS STOCKS STOCKS 
Sales. High. Low. Last. Sales. High. Low. Last. | Sales. High. Low. Last. Sales. High.Low. Last. 
15 Dom Bank. 208% 20: 5,124 Imp Oil ... 15 14% 14%) 1,782 Noranda .. 75 73% T4 2,600 *Sud Cont.. 6% 6% 6% 
INQUIRIES INVITED 125 Domcoal bee 0 ae 1,09 Imp Tb ord 16% 16° 16 500 *Nordon Oil 4% 4% 4% 3,865 *Sullivan .. 82 82 82 
J *Dom 4,200 *Norgold .. 6 4% 6 25 Supersilk A 3 3 3 
: 2,400 *Inspiration 40 36 36 
ED oD Be Invizs 125 135 Dint Met A 11 10% 1 | 1,200 *Normetal.. 52 52 52 1,895 *Sylvanite .310 298 310 
& * e 25 D Sc Inv pf 31 30% 31 90 Int Met Pt. 113 11244 112% 100 *Nor Star..125 125 125 385 Tamblyn .. 12 11% 11% 
INCORPORATED 3,770 Dom Stl B 15% 1a 15% 42 IntMetA p 113-113 165 Nor Star pf 4% 4% 4% 6,330 *Teck-Hu .395 390 395 
Te Don wert Se SS | ose int ae is “tiy 43 | _ $90*0'Brien ..133 130 133 | #300 cr“ mratlors 12% 42 45 
+e n - rs 
TWO WALL STREET. NEW YORK $3 oem oe, 4 $ $08 Int Pet. 23% 22 11,850 *Okalta Oil. 4 116 ™ 640 *Toburn ...165 165 
pepe macme on a cmeen de $ % | 1300 det Ou A; 1084 10K | 10.70 Orange. Gr. #3 220 Tor Elev pt 484 a8 sail 
2, *Dorval Sis 3 ’ n' ‘or Elev p 
hain — . a> aa 10°00 *Duquesne.. 7 3 7 100 *Island M..105 105 105 175 Orang cr pt 2 25 Tor Gen Tr 82 81 81 
Nees STOCKS 13,500 *East Crest 7 5% 6% 4,066 *Jacola Min 4 3% 4 | 10,600 *Oro Plata. 15 Tor Mort... 92 92 92 
High. Low.Last. Sales. High. Low.Last. | 18,670 *East Mal..380 370 375 9,033 *Jellicoe ... 12 11 il 7,500 *Pacalta Oil % Sy ° 2,810 *Towagmac 21 20 21 
910 *Abitibi ...160 145 150 120 Can Malt.. 38 37 16,585 *Eldorado . 90 77 77 5,100 *J M Cons. 3% 26 Page Hers..109 108 109 45 in City.. 2% 2% 2% 
940 Abiti 6% pf 1 1 100 Can N Pow 1 1 1 1,500 *Extens Oi1 25 24 25 »377 *Kerr Addi.252 248 251 9,450 *Pamour ..165 152 163 12,150 *Uchi Gold. 70 65 70 
500 *Acme Gas 4 155 Can Pack. . 101%, 1 2,055 *Falconbr .500 495 500 8,620 *Kirk Lak..129 126 1,000 *Pando Cad 6% $4,500 Uchi bonds. to 38 
2,000 *Afton .... 1 Mor.1 145. 145 Fan Farm. 30 29% 29% 1,027 Lake Shore 25% 100 Pantepec .. 6 6 6 1,868 Union Gas. 1 1 1 
*A P Cons. 1 1606 1, ais Can Steam. 8 7% 7%, | 105,700 *Fed Kirk $% 4 6 20 Lake Woods 25% 2 200,500 *Parta Mal. 10 7 35 Un Fuel A. 40 3914 40 
ISA P in 24% 1,961 Can Stm pf 214% 21° 21 1,100 *Fernland 4 4 4% aq G..665 640 30,340 *Paymaster 39% 35% 39 Un Fuel B. 8 ™ 
AP Grn pf 33 3233 148 Can Wire A 65 63% 5,500 *Firest Pet 6% 6% 6% "135 Lang&Sons. 15% 15% 15%] 4,415 *Perron ...185 175 180 3,450 United Stl. 6% 6 
21,700 * Alde 26 14 Can Wire B22 21 21 445 Fleet Aircr. 9 8% 9 42,950 *Lapa Cad. 16% 12 15% 100 Photo Eng. 20% 44,310 *Upper Can 85 77° 79 
Algoma Sti 1 ist 1 121*Cdn Bak..150 150 150 1,825 Ford A 1% 21% 21% 885 Laura Sec.. 13 12% 12%| 10,448 *Pick Crow.350 335 345 ‘Ventures .410 400 400 
- 17,400 *Amm 2 ed 25 Cdn Bak pf 46 45 46 3,300 *Found Pet 10 9% 10 263,050 *Lebel Oro 4y 2,125 *Pioneer ..235 230 233 944 *Wai Am.580 570 580 
’ 238, *Anglo Cdn.100 99 100 3,142 *Cdn Brew. 2 9,850 *Francoeur. 53% 48 48 75 Legare pf.. 7% T% 7 10 P Rico pf.. 98% 98% 98% 1,482 an - 2 4 42% 
125 *Angl i 256 610 Cdn Br pf. sift 29% 31 353 Gatin Pow. 15 14% 15 5,500 *Leitch .... 74 71 74 3,310 *Powell R 142 137 139 Walkers pf. 20% 1 20 
15,100 *Arntrield uy 11 ll 109 Cdn Bk....175 171. 175 79 Gatin P pf 96% 95 96% 1,720 Man «al LL. 310, 305 310 420 Pow Corp.. 11 9% 10% | $36,150 War Ln 52, 100 100 
450 *Astor a. 2 3 110 Cdn Can... 9% 9% 9% 60 Gatin 5 5 "315 Lobia’ 27% 27% 27% 500 *Prairie R.18 18 18 23,300 opentie B.D 
616 *Aunor ....227 215 222 114Cdn Can A2l 21 21 787 Gen S Ware 10% 10% 10% 290 Loblaw B.. 26% 25% 25%/| 3,675 *Premier . 139 129 138 500 * flank. 3% 34 4 
*Bag SP Re 8 505 Cdn Can B. 12 11% 12 7,400 *Gillies Lk. 5% 5% 2,245 *Macassa .430 420 430 Metals.. 1 10. 10 2,650 Westens oa 1 1 
*Bankfield. 24 19 24 1,145 Cdn Car... 14% 14 1 5,800 *Glenora 2 2% 11,300 *McL C ...224 215 220 12,480 215 224 v ms pf. 99 98 98 
~ 86 Bank Mont.208 207 207 Cdn Car pf 26 pete 13,600 *God’ e sou 43,400 *Mad R Lk 53° 43 52 200 3% 3% 3% 1,000 *Whitewat . % 2% 
40 Bk of N 8.307 305 307 950 Cdn Ce 37 % 37 6,000 *Goldale 19% 19 19% 63,625 *Malart G..144 132 144 3,000 306-30 3,500 *Wilts Cogh 2 2 
66 Bank Tor..265 264 265 140 Cdn Cel pf.127 126 126 500 *Gold Belt. 24 24 24 5,100 *Man & E. 1 1 1% 9,600 5% 4% 5% 08 Win Elec A 3 
1,700 *Base Met. 22 21 21 246 Cdn Dredge 26 19.400 *Gold Eagle 16% 18% 121 M Lf G pf. 38 184° 182° 184 18 Win Elec pf 9 
_ 495 Bath Pw A 14% 13% 14 250 I a3 3 26,400 *Gold Gate 1 14% 16 981 M Leaf Mill 4 5% 442 -.- 36 34% . Cad 18° «21 
9,100 *Bear Expl. 04 6 7 410 Cdn 15 (15 *Goodfish 1% 1% 1% 335M Lf M pf 8 8 61 Ind.190 180 190 5,870 *Wright H.750 720, 730 
600 *Beat Goild.111 108 110 1,200 *Cdn Malar a 65 +03 Goodyear .. 82% 82% 82% 4,500 *Maralgo . 4 3% 4 51 I pf.190 175 199 4,800 *Ymir Ya 
240 Beauharnois 5% 185 Cdn Oil. 1 a 85 Gdyear pf. 54% 54% 54% 946 *Massey-H.. 6% 6 72,760 Anth... a nik 110 York Knit. 9% 9 9% 
303 Bell Phone.1 165 165 120 Can Oil pf. 1120 = .300 *Grah 2% 393 Mass-H . 54% 5: 54 ‘ a Lw Ant oume Enemas 
’ 834,715 *Bidgood K 52 24% 51% 8,166C P R..... 112Gr Lak 6% 6% 2% McColl 8% 8% 8% o'500 
~ 1,850°Big Misso. 9% 9 9 15 Cdn Wall A 18 75Gr Lk vt pf 26 25 26 = Mecoll pf...100° 98 100 10, wh 2 = 
Biltmore .. 11 11 11 15 Cdn Wall B 16 205 *Grt West. 3 3 3 1,550 *McD Seg.. 8 ae 12,500 40 3,500 *Brett Tr.. 1% 1 
it Blue Rib... 9 100 én Wine... 10 Gt West pf 30% 30% 30% 498 McIntyre .. 50 50 5,000 2% 3 30 Bruck Silk. 5 5% 
60 Blue Rib pf 41 41 85 Cadi 100 Green Wire 144% 14 14% 6,000 *McKenz R130 125 129 1,200 105 106 580 Can B Brw 5 6 
7,000 *Bobjo...... 8 8 11,825 SGentr Pat, 28 ai 22 24,550 *Gunnar ... 58 50% 57 29,200 *McVittie . 11% 8  10%| 11,793 91 98 210 Can Vineg. 12 11% 12 
1,205 Bralorne .. 1 1 1 4,500 *Centr Porc 11% 10% 1 910 Gypsum ... 5% 4% 5 10,300 sucWatters “. “. «. F - ba ba 300 oan Mare. 135 135 135 
9,066 Brazil Tr.. 1 1 5 7, *Halcr Swa 2 2% P. 
“is Bre A Dist 3 10, i27 ns Ringe “ 30 % 77 117,900 *Halliwell = Fry 2% M% 2,120 *Min Corp.112 102 110 160 7 P| 4,462 Cons Paper ™% 6% % 
2,414B A Oil... 6,050 *Chromium. 43 40 40 3,341 Hm Bridge. 8% 8 8 30 Mod Contai 18% 18% 35 2 Press A 8 8 8 
ts B Cc A 29) 12,802 *Coch Will 66 50 Hm Cott pt 38 38 38 Mon Kn pf 61 a 66 11% 12% 4,929 *Dalhousie. ‘% 45 
BC Bow B 3 4 942 Cockshutt . 8% 7 814 3s Hrd _ Carpe’ 4 os 1,300 *Monar Oil 7% 6% T% 217 103 104 400 Disher Stl. suf 3 
*Brit D Oi112 12 12 2,600 *Co! 33° 3033 8,320 *Hrd Rock. 112 107 110 3/900 *Moneta ... 72. 68 72 11,900 8 90 Dom Bridg. 36% sat 
er *Broulan .. 47 «(55 1,700 *Com 30 28 30 4,200 *Harker 6 34 6 498 Moore Corp 46% 45% 46% | 21,100 40 40 3,100 *Foothills . ie 5 
® *Brown Oil. 19 16% 19 6,300 *Coniaur ..176 160 170 2,700 *Highwood. 1 16 11 MooreCp A.184 183 184 17,500 4 4 1,000 *Kirk Town 14 13 14 
‘ *Buft Ank..640 625 630 370 Cons Baks. 1 17% 1 20H & Dauch 14% 14% 14% 92,037 *Morr Kirk 6% 5% 6%] 7,000 4 Mandy . 10 10 
*Buff Cdn. 4 Bae 1,400 *Cons Chib 14% 11 14 1,257 Hollinger . 14% 14% 14% 30 *Muirh pf..100 100 100 20 125 125 197 Mon Po 30% 30% 
id Prod. 16 15% 16 Cons Smelt 43 43,610 *Home O11..283 250 283 6,000 *Murphy .. 2 2 55 6 66 1,500 Oil Select. 2 2 2 
*Bunk Hill 24 2 2 “4 7 su Gas.171 170 170 14,800 pHomestend 5 ah 4% 2 Nat Brew... 7 37% 37% Fe 42% 42% 20,500 *Pawn Kirk a 170" 4 ae 
Burlingt fs 1 23% os ‘Pend r 
*Cal & ga22i 200 ont i.) Crw’sNCoai 32 250 se bai : 35 «35% 765 Nat Gro pf 26 25% ast 301 TT} 78% 2,000 *Robb Mont 
*Calmont . 40 -35 40 945 Cub Aircr.. 2% 2 2% 3,423 Huds Bay. 28% 29 1,305 Nat Sti Car 66% 61 65% 33 1T% TT% 105 Rog Maj A 
‘San Bread. 5 5 5 26,950 *Davies Pet 2% 2% 170 Hunts A. 10 10% 120,700 *Naybob .. 31 2 31 44,295 244 288 310 Shawinigan. 21 
Brd B 55% 55% 3,100 *Denison .. 5. 40 Hunts B. 10% 1 7,500 ceeeeee, - 3 2% 3 | 330,700 5% 7% 18,200 *Temis Min 8 6 6% 
Cem.. 7 ot 1,410 Dist Seag.. 24% 25 7 Hur'& Erie 70 oo 69%, 3,350 *N: 7 6 866 21,900 18 «620 
Cc C M pf..105% 1 105% | 940 Dome ..... 2 «6-25 #42 Imp Bank..213% 210 213° 142 oNiplcing = -138 138 138 900 187 195 *Quoted in cents. 
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profits of Spiegel, Inc., one of 
the smaller mail order companies, 
in the first quarter of this year 
should “be about the same” as in 
the first quarter of last year, according to 
an announcement made by the president 
and general manager last week. Should 
earnings turn out as expected they will 
be the largest since the final quarter in| 
1938 with the possible exception, of course, 
of the first three months of last year. 

The president added that profits in the 
second quarter of 1940 should be consid- 
erably above those of the comparable 
period of last year because certain “‘busi- 
ness-getting” expenses which had been 
charged against the second quarter of 
1939 had already been absorbed this year. 

Earnings of the company for all of 1939 
totaled $1,751,000, or $1.02 a common 
share, a slight improvement as compared 
with the preceding year, but otherwise the 
smallest since 1933. 

For unknown reasons, the recent trend 
in profit margins of Spiegel, Inc., has 
been unsatisfactory as* compared with 
other mail order houses. Last year the 
company earned 3.3 per cent on its net 
sales, a little better than the 3.2 per cent 
earned in 1938, but much below the 7.7 per 
cent cleared in 1936. In 1933—-which was a 
very poor business year—the company 
earned 9.8 per cent on its net sales. 

The accompanying table gives important 
items from the annual reports of the com- 
pany since 1929. 

Average weekly profits of Sears, Roe- 
buck & Co.—largest mail-order house in 
the world—in the twenty-eight weeks 
ended Jan. 31, 1940, were the best in the 
history of the company after seasonal ad- 
justment and a good increase, as com- 
pared with the average for the preceding 
period. In 1929 the company earned an 
average of $578,000 per week, while the 
first half of 1937 yielded $688,000 per 
week. 

For the fiscal year ended Jan. 31, 1940, 
the company earned $37,255,000, or $6.60 
a share of capital stock and a new high 
record. In the preceding fiscal period the 
company earned $23,354,000, or $4.18 a 
capital share. 

Sales of the company last year reached 
$617,000,000, an increase of 23 per cent as 
compared with the previous fiscal period. 
In 1929 sales of the company were $443,- 
000,000. 

Important items from the annual re- 
ports of the company since 1929 were 
given in the issue of Sept. 21, 1938. 

Profits of Montgomery Ward & Co. in 
the quarter ended Jan. 31, after seasonal 
adjustment, were the largest ever reported 
and a sharp gain as compared with earn- 
ings in the preceding three months. In 
1929 earnings of the company averaged 
$3,359,000 a quarter. 

For the fiscal year ended Jan. 31 the 
company reported net profits of $27,011,- 
000, or $4.91 a common share and the larg- 
est in the history of the company. In the 
previous fiscal year the company earned 
$19,645,000, or $3.50 a common share. 

In presenting the annual report to stock- 
holders, Sewell L. Avery, president, 
dropped a hint of refinancing when he 
stated “the opportunity for profitable 
growth suggests that the obtaining of ad- 
ditional working capital will soon be ad- 
visable.” 

Important items from the annual re- 
ports of the company were given in THE 
ANNALIST of April 12, 1939. 


INDUSTRIALS 
Figures in Parentheses Give Date of Last 
Previous Item 
Aluminum Co. of America (2-8-40)—Produc- 
tion in 1939 was the greatest in company’s 
history and would have been greater had it 
not been for the unusually low rainfall in 
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1929 1930 193) 1932 1933 1934 1935 1936 1937 1938 1939 1940 
Spiegel, Inc. 
(Formerly Spiegel-May-Stern; in thousands) 
Years Ended Interest and Net -—Earned a Share. Invested % Earned 
ec. 31: Sales. Federal Tax. Income. $6.50 Pfd. {Common. Capital. on Cap. 
WN ec scbece ees $23,922 $408 ,718 54 44 14,769 11.62 
edckancusns 14,998 208 258 io 35 84 AS boo 418.67 
_ Saar 9,924 65 50 1.13 4.45 5 Nil 
ED nein caceond 7,114 47 d318 7.85 d.69 7,019 44.52 
es eeccecath 13,541 274 1,318 32.51 1.20 £5) 17.41 
, 243 848 2,749 67.82 2.51 10,177 96 
Pc cccsevcucs 34,012 535 2,332 57.52 1.64 15,518 15.03 
i ancckesens 44,695 1,184 3,434 93.59 2.79 17,494 19.60 
Bes dis cceets 56,118 683 2,571 rh 1.70 23,114 11.12 
( Saerers* 49,733 601 1,614 16.14 0.91 23,958 6 
TMS Cwacsncdide 52,860 546 1,751 $17.51 1.02 24,945 01 
Net % Earned Accounts Working Current P.&L. 
Properties. on Prop. Cash. Receivable. Capital. Ratio. Surplus, 
$1,665 103.6 $1,331 $14,589 13,022 3.36 768 
1,335 169.1 814 10,098 setae 5.36 a 91 
1,060 4.7 545 6,972 1,238 7.96 2,133 
1,227 25.8 1,241 4,349 5,730 17.46 1,196 
1,163 113.8 735 1,677 7,131 2.61 
1,563 176.3 800 12,662 9,135 2.62 3,182 
2,290 101.7 1,097 16,400 13,825 3.37 5,001 
3,220 106.5 2,160 21,441 15,080 2.16 6,907 
3,158 81.3 2,375 27,449 20,346 2.36 7,802 
3,004 52.1 2,359 509 21,585 2.97 8,647 
3,119 56.1 2,379 27,681 22,652 2.81 9,565 
{Adjusted for five-for-one split-up Jan. 9, 1937. §On $4.50 preferred stock. d Deficit. 

















certain areas which reduced the amount of 
power available for producing aluminum. A 
spokesman said company has turned down 
a Congress of Industrial Organizations union 
demand for a 10-cent-an-hour increase in 
wages of 14,000 employes in four of its 
plants. 

American Armament Corp.—Mexican Govern- 
ment is negotiating with this corporation 
for purchase of $8,000,000 worth of rifles, 
artillery pieces, ammunition and airplanes. 


American Can (2-22-40)—H. A. Baker, presi- 
dent, informed stockholders that sales of 
company so far in 1940 have amounted to 
approximately $5,000,000 more than for the 
like period of 1939 on a comparable basis. 

He pointed out, however, that the first 
three months of the year account for a ~ 
relatively small proportion of annual sales 
and that, therefore, too much significance 
should not be attached to early results. 


American Car & Foundry (2-29-40)—a.c.f. Mo- 
tors Co., subsidiary, announced receipt of 
orders for 17 a.c.f. motor coaches powered < 
with Hall-Scott horizontal engine; 10 for a 
Chicago & Calumet District T tion 
Co., Hammond, Ind., and seven for Rapid 34 
Transit, Inc., Saugus, 

American Radiator (8-31-39)—A Federal 
Grand Jury in Cleveland indicted this com- 
pany, Crane Co. and Kohler Co., along with ~ 
numerous other jobbers, trade associations, x 
unions and individuals, on charges that 
they violated the Sherman Anti-Trust Act ~ 
by maintaining an ‘‘uneconomical market- 
ing system.” . 

American Tobacco (3-7-40)—Proposal of Lewis 
D. Gilbert, holder of 80 common shares of — | 
this company, to reduce the “incentive | 
compensation’ paid to G. W. Hill, presi- 
dent, and four other top officials from ex- 
cess profits was defeated at annual meet- 
ing of stockholders in Jersey City, N. J. = 

In a letter to preferred and common ~ 
stockholders on March 1 Mr. Hill asserted — 3 
that he could not ‘“‘with self-respect” con- — 
tinue with the company if the Gilbert plan 
were adopted. Sales of company in the | 
first quarter of 1940 were subs 
ahead of the corresponding period of ‘ 
and there also had been a satisfactory in- 
crease in profits. “4 


Consolidated Oil (2-29-40)—Sinclair Prairie Oil 
Marketing Co., subsidiary, has ordered a@ 
reduction of 25% in oil purchases in KMA 
pool of southern Wichita County and in the — 
Hull and Silk pool of northern Archer ~ 
County, effective as of April 7, 1940. : 

Dow Chemical (3-21-40)—Completion by com- #4 
pany of a $500,000 rolling mill at Midland 
plant this summer will increase output = % 
dowmetal in sheet form by at least 50%. 7s 
addition to present equipment in pein 4-9 
a new four-high rolling mill will be in- 
stalled. 


Fansteel Metallurgical—First quarter opera- 
tions of company maintained the rate of | 
improvement shown in 1939 and i 
currently are larger than at the corres’ 
ing date a year ago. > 

Firestone Tire (11-16-39)—Company has m- ¥ 
creased prices of original equipment tires — 
from 2% to 74%. Mark-up applied on casing 
shipped to end of July. 

Ford Motor (2-15-40)—Volume of distributor — 
and dealer buying of Ford tractors has been — 
sufficient to maintain output at around ca- 
pacity of between 300 and 350 units daily 
through current year to date. 

General Motors (2-29-40)—Directors of St.- 
Louis Public Service Co. have approved let-  _— 
ting of contracts totaling $1,000,000 for 100 © 
new hydraulic-drive buses. Eighty will be — 
built by General Motors and the re’ 
20 by Mack Trucks. 9 

Goodrich (3-7-40)—Company has increased 
prices of original equipment tires from 
to 744%. Mark-up applied on casings 
to end of July. 

Great Northern Paper—Company will retain — 
its present price of $49 a ton delivered in 43 
New York for the second three months of ~ 
1940. In Fall of 1939 Great Northern an- 
nounced that its price would be $49 for the 
first three months of 1940 and $50 for the | 
second quarter. No announcement was 
made regarding price for the last six 
months of current year. 

Hudson Motor (2-15-40)—Retail sales of new 
Hudson cars in week ended March 30, 190, 
were the best for any comparable week in 
three years, totaling 2,376 units. Domestic 
deliveries were 29% above the previous week | 
and 87% ahead of the corresponding 1939 


z. 


bios 





3 


ee 


week. 

Industrial Rayon (2-15-40)—Company has 
awarded contract for construction of four 
additions to its local textile plant, se 
to cost $750,000. sai 

International Agricultural (2-28-46)—Com- 
pany has dropped the proposed plan of re- 
capitalization that was to have been ap 
up at an adjourned special meeting of 
stockholders. Company is understood to be 
working on a new plan which would be pre- 
sented to stockholders when completed. : 

Lockheed (4-4-40)—Company produced 25 air- 
planes monthly during the first quarter. 
This was somewhat below the best output 
rate reached during 1939. Profit margins 
were satisfactory in the first quarter. 

Mack Trucks (3-29-39)—See item under G 
eral Motors. 


McKesson & Robbins (2-29-40)—Federal 
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Mandelbaum, New York, stayed sale of as- 
sets of Hunter Baltimore Rye Distillery to 
Browne Vintners Co., Inc., for $2,000,000, 
authorized by Federal Judge Coxe, pending 
@ motion by the committee for McKesson & 
Robbins, Inc., common stockholders for re- 
consideration of the sale order. 
Committee’s chairman, J. S. Granger, 
urged that the court should reconsider the 
sale order in view of the fact that Schenley 
Distillers Corp. was prepared to bid $2,250,- 
000 for the properties. Judge Mandelbaum 
signed the order directing the trustee, SEC 
and McKesson creditors to show cause why 
the court should not reconsider the sale. 


Melville Shoe (2-29-40)—Ward Melville, presi- 
dent, informed stockholders that company 
had somewhat smaller sales thus far in cur- 

_ rent year than in the similar 1939 period, 
but earnings held to the level of a year ago. 

Nash-Keivinator (3-14-40)—Retail deliveries 
of Nash cars during second 10 days of 
March, 1940, totaled 1,918 units, increase of 
24% over first 10-day period. Sales for cur- 
rent model year to date were 40% ahead of 
comparable period of 1939. 

‘ Niles-Bement-Pond (1-4-40)—C. R. Burt, pres- 

> -ident, informed stockholders at annual 


meeting that company’s present backlog, 
together with incoming business, is suffi- 
cient to indicate active work for one year 
ahead. Unfilled orders continued above 
$8,000,000, compared with total shipments 
of approximately $10,000,000 in 1939. 


Reo Motors (6-15-39)—Starting May 15 this 
company will produce 600 trucks a month 
for three months. It has already ordered 
$750,000 worth of parts and material. Five 
basic models will be made. Break-even 
point of the new company, according to an 
estimate filed with the R. F. C., should be 


around 6,600 units. Output in 1938 was 
about 5,600 units. 
Reynolds Tobacco (2-22-40)—Sales in first 


quarter have continued upward trend of 
final quarter in 1939. Earnings in March 
quarter are reported as higher than in cor- 
responding period of last year. 


Simmons (4-12-39)—Sales of the bedding and 
textile divisions are showing a slight in- 
crease over a year ago and net income of 
the company for the first quarter was much 
higher than for the comparable period of 








Continued on Page 343 


CORPORATE NET 





—Net Income—. 
1940. 


Com. Share 


Company. 1939. 1940. 1 
EARNINGS Godchaux pooees Inc.: 
Yr., Jan. 31. 558,544 492,265 b.37 03.58 
INDUSTRIES Madison ee Garden Co: 
Com. Ghare Feb. 29 q eo eeee 835 1.12 -99 
—Net Income—. Earni 9 mo., Feb, 29. 224' 414 280,890 82 1.02 
Company. 1940. 1939. 1940. 5 May Dept. Stores Co.: 
Abraham & Straus, Inc.: Yr., Jan. 31.... 4,402,894 3,809,877 3.58 3.09 
Yr., Jan. 31....$1,008,142 $804,934 $5.82 $4.47 wouoeller ‘Seem Co. 
Bloomingdale Bree. Inc.: Feb. 29 qr.... 183, 733 120,045 .69 .45 
Yr., Jan. 31.. 692,229 483,659 1.75 1.03 Murray, Corp. « of America: —_— ~ . 
e qr \ d 0 
Chicago Flexible Shaft Co. (Only): 
12 wk Mar. 23. ¢317.174 267,381... so gg 29. 690,731... @ ... 
Emporium Cope © * Yr., Jan. 31.. 566,944 103,954 5.28 .61 
Yr., Jan. 31. 1, 132,510 719,421 2.74 1.74 RBusseks Fifth Avenue; Inc.: 
Hearn De t. Stores Inc.: Yr., Feb. 29.. ol +125, 8 .20 
Ye., Jan. 31.... 23,824 *265,006 p.83 Teck-Hughes Gold Mines, Ltd.: 
Horders, Inc.: 6 mo., Feb. 29. 1,107,882 715,283 .23 15 
Yr., Jan. 31.. 201,594 weptg 825 1.61 1.13 Woodward Iron Co.: 
Federated Dept. Steres, Inc. Mar. 31 qr..... 392,076 180,121 h1.36 h.66 
Yr., Jan. = 3,340,224 2, 756,223 3.10 2.45 Zenith Radio Cor eh 
Flintkote = 31 qr... $221,156 $381,673 “ee 
12 vk., ‘Mar “33 114,318 102,494 17 15 mo., Jan. 31. $598,852 $1,030,056 _.. dea 
52 wk., Mar. 23 1,444,207 910,915 2.13 1.35 1939. 1938. 1939. 1938. 
Filene’s 8 _ , Sons Co.: Acme —y oe, 
Yr., Jan. 31. 877,240 674,953 1.31 .89 Yr., Dec. 3 °"51, 908,609 $368,168 $5.82 $1.12 





Dividends Declared 


Since Previous Issue 


and Awaiting Payment 
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of The Annalist 
Regular Hiars. Hldrs. Hlars. 
Hidrs. Pe- Pay- of Pe- Pay- of e- Pay- of Pe- 
Pe- Pay- of Company. Rate. riod. = Rec. Company. Rate. riod. able. Rec. Company. Rate. tied. able. Rec. Company. Rate. riod. 
Rate. riod. able. Rec. | Haverty Furniture Co Inc Rochester Amer Ins Co ww Inc Q 4-30 4-18 — Cy Wat Co 6% 
.- 4-25 4-15 “ky eres sTi4¢ Q 41 3-18 ERLE 2e Q 4-15 4-8 8S 51 4-20 $1.50 Q 
Q 4-30 4-15 Hollinger C GM ..... .. 4-22 4-8 Rockland ae ite .. S-1 4-15 -. 415 4 Q 
Holyoke W * hese 20e Q 4-2 3-26 | St L Bdge Co ist pf..$3 S 7-1 15 -- 420 45 Pe 
Q 4-15 4-1 Homestake Min ..... 37%c M 4-25 4-20 | St L Bdge 3% 2d pf$1.50 8 7-1 6-15 2c Q 4-1 Q 
Q 4-5 4-1 Honolulu Finance & Thri t St L Co W $6 pf....$1 Q 5-1 4-20 --$1.25 Q 4-1 M 
ee Q 3-30 3-20 | St Paul Un Stk Yds.3 Q 4-1 3-25 | § ...$1 Q 3-30 M 
~ 425 4-15 | Howe Seale 5% pf..$2.50 S 4-15 4-12 | Sanborn Map Co ..... 1 Q 4-1 3-26 | Spiegel Inc ..........15¢ .. 5-1 M 
M 4-30 4-10 Snensborstene Ob Shoe Co Ltd San Carlos Milling Inc.20c M 4-15 4-2 Spiegel Inc pf . $1.19% Q 615 M 
M 5-30 5-10 Q 5-1 4-15 | Seattle-First Nat Bk.40c Q 4-1 3-26 | Sports Prods MOG 30508 Q 4-20 oa 
-. 415 4-46 Inc Investors ........ 15c .. 4-30 4-4 Security Tr (Lyni 40c Q 4-1 3-30 Springfid Cy Wat Co 7% Q 
5-1 4-15 | Intl Bronze Powders Ltd 8 AX Pty $1.75 3 ty . 8 nt gtd Cy Wi t Co rite ann S 
. - - h - in: ‘a’ o 
Q £1 "328 | int Bos Pwar uae | 1S? | Shuron Optical =... ede Ble 5 pointed 3 Q 41 g 
~ 3-30 3-20 | Ind Nat Bk (indiana, lipases ‘ 
g 51 4-19 |, ee 15 Q 41 3-30 . 
eS | me Saks iiea sf Redem and Defaul 
ie i | moe sg tt gg) Bond emptions aults on 
oe = ~ n 1 i 1. - - . Q 
G 51 $15 tnvest Tr RY pe. Saye Q@ 51 fae ——- Red United Corp pf Q 
- ronrite Ironer ....... ne See emp- | Unit Nat Corp non-c 
Ironrite I Esc z tio eo 
5 Q 61 56 Kahler Corp...» in 2 . i. 2 e 
Q 515 5-1 Kawnee 3 
v Keystone Gusisdinn thoes “30 3-25 Bestord Bulp & Eaper wae 50 Peeaad Lenton casete 
Q 5&1 415] Ser B2............ 4-15 4-5 “ue D : 
Kokomns Wat Wks f Bethlehem St Cat ib sauces kbeueiaee 390 105 uly 1 62 Q 
Q 41 3-16 2 5 @ 51 4-19 | California Goons 100 102% May 1 me 4 yee a re 
Koolenay BG M ..... 4c .. 4-22 4-15 | Central Elec. & Te Moone 5s rn 1955 700 103" Apr. 29 | white Sew Meh pr pf.50c .. 
Q 51, 416 | Kress (8 H) & Co -'40c |. 5-1 4-19 | Central Iowa Telephone 4%4s A 1958... 1 100 June 1 Wisconsin Gak Co aun 
8 . Ha J Kress (8 H) spec pf.. Q 51 419 Chicago, Lake Shore & East. ,000 10 June 1]{ cum pf......... $1. ity Q 
i Bryant pf ....$1.75 Q 5-1 415 | Chicago Union Station 4s D 1963.................. 16,000 105 July 1 Wristey “a B) Co % 
Me .. 417 46 | Yeath & Co $2.50 prezye Q 7-1 615 | Clayton (N. M.) water Ge 1950... 0-0-2 “a 100 May 1 Q 
Cable & Wire (Hidg) Ltd oe Ee & Sr Cong. Sis. of Char. of the Inc. Word (Amarillo, 
Am Dep Rec for 54% Co (Rochester, NY) 4% Ee =e ee 100 May 1 Accom 
Ries... 202. ©... “4-5 35 | Lincoln Alliance Bc Tr © °  ** | Cong. Sis. of Char. of the Inc. Word (Corpus Filing Equip 
Pow pf --- $100 @ 51 415 | “Co (Roches, NY).3T%e Q@ 5-1 4-20 mS ee Serna aie 100 May 1 | Filin "auth Bi Oo 
P Little LLGM...... -. 4:29 4-18 ek Eo con ccccesteceneecs 100 May 1 Mich G&E 
Cerro de Pasco Cc ..... $1 .. 5-1 4-16 | Loew's Bost Thea....15c Q 5-1 4-20 ee ee REN ere rere .B. 100 Apr. 30 | Mich G&E $6 
ee 4-25 4-10 | Loew's Inc 6%% cum pf Oe rrr or rie E.I. 105 May 1 | Minn Val 
Chain St Real Estate Tr Q 515 4-30 | Equitable Office Building 5s 1962 198 100 May 1 tee ae 
Wat of Chat'n’ea a % =%%1 $20) Lynchburg & Abingdon First. Ch. Ch. Sc., Shrev. (La.) 44s 1938..... 20... ai 101 May 1 
re... mSg150 Q 51 4-12 Lyon Metai Prod incizige |. 13 Sat bape of © «Bee dnd, 4.4 | sence paeaaasy a iM Oey 
t 430 4.20 - 4 conv. 444s 1946...............000- y 
Gola Bot “Ghic) doe 41 3-25 | Mam PwAlt Ase tobe 2 = <3. li ee 100 Apr. 10 
Coca Cola Bt St L. Q 4-20 4-10 | McGraw Elec ........25¢ Q 5-1 4-15 Home Bd. So. Bapt. S eae 15 100 ay 1 
2 Q 4-15 4-2 Mech & Farm Bk Alb.$5 aaa Hot Springs Co. (Wyo.) 5s ease in ierel sees a4 100 Aug. 1 
Col Gas & Elec 6% pf A Melville Sve Soe G Sd aay | Hotel Markham (Miss.) eb, Gs i040, . 222 2.222022. E.I. 100 May 1 
aed Q 5-15 4-20 | Meivine Sho... 125 @ Si dap | Kent. Title Tr. mtg. “C"’ Nov. et E.I. 100 y 1 
Gas & Elec 5% cum Merch & Mfrs Secur Kent. Title ar mtg. ‘““C” D SS ae E.I. 100 June 1 
iam a a Q 5-15 4-20 & Mfrs Secur ass ines: dn Kent. Title Tr. mtg. “C” how. 1 1936 EI 100 ‘Aug. 1 | a ag Rubber .... ve 
Col Gas & Elec 5% cv pf @ 515 4-20 | Merch & Mfrs Secur A&B eesie “ll | Kresge Foundation 4s 1945....... SPEUCC RRR ORES 102 July 1 nee c a a ae : 
1 Co ei oe ees S 4-15 4-11 | Kresge Foundation 3% 1947....................05. 417 104 June 1 | Southington B & T._..50c | 
** 4-15 3-30 + Consol Water Maine (State a MR a visiko 6's nn nines ooecccdsees 00 100 May 1 : 
3g ee ge 1 Re igen 3 5 Q 5-15 5-1 McNicholas (J. T.) Arch. Cinn., 4s 1939........... 14 100 May 1 Final 
gate Wc Q 4-15 4-5 Monroe Caluc Mch 7% Pe ne (State of) highway ref..............-..- ; 100° May 1 | Anchor H ste 
a oe Bt. hanes s a..2ri5 @ 328 3-19 | Miehle Printing P. & Mfg. Sis A 1948.00 00.0... E.I. 102 May 1 | Balaban Katz Pre st 3, 
$1. Q 5-1 4-15 | Monroe i Supt seme G . - Missoula Gas & Re x Is _ ee rr eee E.I. 102 y 1 | Gourtaulds ...... ++ 
$178 Q 61 5-15 | proor P 29 | Mortbon Corp. a2 PRED ococ case ns oae0 oven $1,350 100 June 1 | Credit Foncter F “France 
Sore Se Q 4-25 4-15 ny Be bette ~~ 8 415 4-3 No. Caro. Lan as , Durham, 3s, 1943........1... ELI. 100 May 1 | punto francs .. 
ties Incpfise Q 4-15 3-30 | Nuria, tv Fa vite GC £18 £1) | North Central Gas Sis 1955......0.....0 is: sis 100 Apr. 15 | Fren Rupber mee = - 
.-..15e Q 5-1 4-19 “15 410 | Ready Theatres 6a 1941-42.-220000 2020 20TDIIIII, 103. May 1 | imp Chem ind ita wl 
3 f | Nat Bear Met Cp.. 25 .. 61 5-17 y Imp Chem tnd Ltd.. 
Q 4 3-20 | Nat Bear Met Cp 7% Rosebud Co. (Mont.) school 6s 1942................ E.I. 100 May 1 Pinchin Johnson — ( o— 
Q 5&1 412 Q 51 4-18 | St. Joseph Academy 4s 1939...................064. $10 100 Apr. 15 ae 0% 
ee ie. ae Natl ghem & Mtg Co. i Q 5-1 4-15 Salisbury (N. C.) imp. 1962. Li RE IRE ER Ce Els 100 May, 3 societe Generale .52.50 fcs .. 
eae 4 ‘a! x Bx Wheeling. .$1 4-1 3-30 Seattle aD TIED, 5's c.0 0.6.0 bececceccceecend . r.7- n Molasses .... 
ieee 8 fi $3 | Neilson (wm) Lid 7% pt ” Sisters Third Order St cis 4s 1936............ ELL 100 May bee 
Q 61 5-20 $1.75 Q 3-30 3-27 | Vernon Co. (Wis.) notes 1940...................... E.I. 100 Apr. 20 
4 Neon Pr of W Can Ltd Virginian Corp. 5s B 1941 & 5s C 1942............. E.M. V.P. Apr. 30 | Tilo Roofing Co Inc...30c .. 
ae Q 41 3-30 | yo Bedford Gas & 8S 5-1 4-15 | West Indies Sugar 6s eet ies aoe wbcak he 986 104 June 7 Initial 
g $15 51 Hn o eipienedioss ~ . + oe Whooling Tlec. Gs 1041. 2.2.0... ccccccccoccccsccccse 101 May 1 sta Pave&Mat Ltd pt cv 
$250 Newberry Epa a 3 Q ei $16 STOCKS CALLED FOR REDEMPTION seerececcecee es BIE 
c* 22 N ¥ PPR Q $1 420 | Anchor Hocking Gl. a . Ser E.I. 100 Apr. 30 Interim 
Q 51 4-20 e . - OG, BW, GAM. Bice scccsccccccevcsnccvcvocceese . ay 29 | Br Am Tob........ 154-5 .. 
M 4-30 417 | N N Y Trap Rk p' -$1.75 Q 4-1 3-20 I Te Fe ois oon ok c ce civ cccceccccecconcs E.I 110 May 31 | Br Am Tob Co % pf 
.. 4-15 3-30 Now Bost” Light Prep. -T5e Q 4-15 4-6 Colgate-Palmolive-Peet 6% pf..................055 E.I 102.50 May 21 53-10c .. 
or Bost Lt Prp $3 pf75c Q 4-15 4-6 Manufacturers Trust pf..............ccccceccceeee P. 52 Apr. 15 | Dixie Vortex ........ 2c .. 
1 Q 6-1) 5-21 ~ ly Bag eae * eo a Nineteen a Fuel ere SONU R oe snd oodcceucee P. 30 May 15 ~_ — nt. aire . 
ne - - 1 “| ocahontas Fue Ee E.I 115 June 1 wis 
Q 4-30 4-16 adhd oe Ps 3 +4 <<. Skelly Oil 7 0 ee eee E.I. 103 May 1 | am atr Filter rreiuiar 
6 4 44 | ee ee eC ne 6 us S| oe eR) “& Sons, WN. ¥., $6 pt... 220 EI. 107.50 May Atlantic Steel... 
$1 Q 41 3-20 | Nunn-Bush Shoe “ann eee SE perrnne Telephone 7% cum. pf. __ eennarade E.I. 110s Apr. i Bellows & CoB ...... ee. sc 
net Q 4-1 3-29 | Nunn-Bush Shoe 5% pf (E.I.) Entire issue. (E.S.) Entire series. (V.B.) Various bo Cables & Wirel fold pt 
so eee tis | Cm tree. im’ {8 £3] ao. 35 Not stated (V.N) Various notes. (P.) Part issue. (HM) Bmtire Cent Invest . 
: 9-30 9-16 Oahu Ry 5 a pias * 5495 5-11 maturity. (V.P.) Various prices Decca Reco 
12-18 12-14 u Ry Co .. 6-15 6-12 Island Mt M a 
Ohio P 3 5% pf.. M 5-1 4-15 Bona Defaults Keystone Cust Fd B 2.85¢ .. 
Q 4-30 4-20 Gute Ps .% me: , See M 5-1 4-15 Chicago, Milwaukee, St. Paul & Pa- curity, snd $16.50 on April 1, 1938, ae . na me + 
es rre 
Mos... 203 Q 51 415 | Ohio PS Sipe pt. ‘$i3me @ Si fag | cifle R. R. Co. It has been an- | ,maturity. if New England R.R. Coal (NJ) .........80¢ . 
Pore .- 4-25 4-15 | Old Dom ns Co Inc nounced that payments would be Boston Terminal) 1st 4s 1939-- | M&¢ Sim B Paper...... 
® Bone So vi _ 18% Q 4-25 4-15 Py Hy Deas ‘ee Q 4-1 3-25 made Apri! 1, 1940, by trustees of April 1, 1939, principal; interest eee I Lines inesi 
Me. ......... c Q 4-15 3-30 SMP ....0..:.e 8 Si Ost this company dn its Series C payment, see item of N. 'Y H. Royalt. a Shrs A.0031c |. 
Q@ 4:15 4-5 | Outlet Co Se Q 5-1 4-19 equipment trust certificates as & H.R. R. Tombiil G M 0c |: 
t s tlet Co 7% pf $1.75 Q 5-1 4-19 ‘follows: A third 20% payment of New York, New Haven & Hartford Wolverine NG 
5 S 4-1 3-30 | Outlet Co 6% pf ....$150 Q 5-1 4-19 y R. R. bonds. The trustees have 
3 5-1 4-15 Pac & & Atl Tel Co... 5c 8 7-1 6-15 principal maturity that became been granted permission to pay 
% “ ‘ac Gua rtilizer . Q 3-30 3-22 due April 1, 1938; a fourth 20% on April 1, i semi-annual in- 
“a sol Nat Bin eiagaiise @ 515 4-20 payment of principal maturit terest_of $30,000 on New York & | Merch & Mfrs Sec pf.20c 
% cv pf. Q 3-30 3-23 vases Q 3-30 3-30 Mere aoe ate ty f of ioe ay q hi -? aoe | P.: yril 
- A i IRR EH - - a ment o: nc 8 which matur or 
ae gg £38 $36 | Pee “Nat ‘Bank (Seattle, sie sal maturity eal Weeners Sud Ay rit 1. 1, 1939, but were not paid. Per- | 5°58 Mtg 
Q@ 11 620 | Pits Ba i Erie RR Se 8 10-1 9-14 1936, amounting in each case to | mission also was granted to pay 
Q 4-15 46 Plume & Atw Mfg.. Q 4-1 3-28 eo x . smperent ot =. a . wy oes x Aties Dr Bus ge Ge.. ae 
< @ . ontas Fuel Co 6%pf .. 6-1  5- rate r annum for : 8 0 ew . 
b Potomac Edis 7% pf$1. opt Q 5-1 re from yes 1, 1939, t to April 1° 940, York, Providence & Boston R. R. _— 1, &E..... 7 5 
Se 2S i Ss | Reems Bee oe wai OC 51 4s also would. be paid on latter date Co. TER es 
Crp Am pf...$1.624 Q 5-1 4-18 | Pub Elec Lt Co...... Q 51 4-18 on unpaid balance of the certifi- | New York, Providence & Boston Stock 
Elevator Co Raymond he Pile pf...75¢ Q 5-1 4-20 cates. Amounts payable would be R. R. Co. gen. 4s, 1942. Interest | Tilo Roofing Co In B ). 
tee eceee eres 1.50 Q 4-1 3-20 | Richardso seoxseMOC0 .. 4-18 4-6 at rate of $5.50 o pril 1, 1 payment, see item of N York, *Payabl oy common st 
aes $1... 413 46 | Risdon Mfg Co 7eptsi7s G 71 62 | maturity: $ll'on April’, 1987, ma: | New Haven & Marttora Ree | ao One nant are eee toe ta, 
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Net Income —\ , ay 
ee 1939. 1988. 


Company. 1939. 1938. 
Aluminum Co. of America: 
Yr., Dec. 31... .36,633,389 15,563,145 19.77 5.13 


Aluminium, Ltd.: 
Yr., Dec. 3i.. .15, 799,927 11,216,959 h20.59 h15.87 


yee ett & Traction: 


Yr., Dec - 5,021,620 4,866,977 1.52 1.47 
American paceane Service Co.: 

Yr., Dec. 31.... 102,145 °168,552  ... -... 
Anaconda sen & Cable Co.: 

Yr., Dec. 31.. 648,899 °97,781 1.54 

Art Metal Construction Co.: 
- Yr., Dec. 31. 295,365 637,210 99 2.14 
Quantic, Gute e W.1.S.S.: 

Yr., Dec. 31.... 376,197 883,168 

Baldwin > aa 

Yr., Dec. 31.... 326,669 159,396 1.64 38 
Barber Asphalt Corp.: 

Yr., Dec. 31. sili *332,822 1.39 
en * Co 

Yr c. 31 5, 3,801 *19,966 2.43 
Bower — reer Co.: 

Yr., Dec. 31. 969,421 449,953 3.23 1.50 
Reece tttmens 2 8: 

Yr., Dec. 31.... S818 *127,522 

Brown Co 


53 wk., Dec. 2.*3,294,003 *3,825,458 
Carter (J. W.) Co.: 
Yr., Dec. 31.... 171,921 169,724 1.01 1.00 
Central Vpsndey Co.: 


Yr., Dec = 64,828 *415,999 07 
Checker a mm et a 

Yr., Dec. *294,203 
paste Mfg. C Co.: 

Yr., Dec. 31. 944,457 638,514 7.87 5.32 
Churngold Corp.: 

Yr., Dec. 31.... 20,995 71,783 h.39 h1.30 
Cliffs Co 

Yr., Dec. -- 826,127 197,748 40 .25 
Columbia Sisieiamee 8 em Inc. : 

52 wk., . 30 5,001 1,528 35a :741 ©2.93 c2.07 
Community Water Service Co.: 

Yr., Dec. 31.. 199,817 28,982 p5.11_ p.74 
Conde Nast Publications: 

Yr., Dec, 31. 206,585 222,887 61 -65 
Congress Cigar Co., Inc.: 

Yr., Dec. 31. ea 2,693 58,142.10 = .20 


Continental ou Co. 
Yr., Dec. 31. . 6,304,504 5,139,755 1.35 1.10 
Goons. Collier 4, Co.: 

Yr., Dec. 31.... 1, 65 1,248 
wr"n Central Petroleum Co 


MD 2.00 1.58 


136,314 *586, 16 
Diamond-T Motor Car Co.: 
Yr., Dec. 31.. wae 1,154 71 
Di Giorgio Fruit Co 
Yr., Dec. 31.... #248, 102 *677,319 


Dixon (Sepeph) Crucible Co.: 
r., Dec. 31.. *51,594 


Dunhill Int’l, Inc.: 


Yr., Dec. 31. 51, 242 *6,228 40 
Eastern Gas & Fuel Associates: 
Yr., Dec. 31.... 1,264,658 401,825 s.41 r1.63 


Eastern Steamship Lines, Inc.: 
r., Dec. 31. — *62,858 = 
Eastman Kodak C 

52 wk., Dec. 20-21 587,877 217,041,798 h8.55 h7.41 
Elk Horn Coal Corp. 

Yr., Dec. Zl.... 756 °722,647 


Fairchild Aviation oat 71 oe 

Yr., Dec. 31. 322,473 1.25 95 
Fuller Mfg. Co.: 

Yr., Dec. 31.... 274,791 15,304 -93 05 


Gar Wood Industries, Inc.: 

Yr., Dec. 31. 200,215 *36,554 25 
General Theatres ment 03 
¥e., Dee. &.. oe a8 a 307.28T 
Graham-Paige M 

Yr., Dec. 31.. 71 406.627 1,920,186 
Graton & Knight Co.: 


Yr., Dec. 31.... 181,232 *231,658 
Horn, A. C 
Yr., Dec. Gi. . 124, gl 93,988 


Horn & Hardart of 


Yr., Dec. 1.686 191" ‘[,721,663 2.76 2.83 


Hudson Coal Co. & Subs.: 
Yr., Dec. 31. . -*2,840,620 2,467,666 
Ingersoll- Rand 


Co. 
Yr., Dec. 31.. - 6,010,594 5,219,188 6.01 5.20 


Interlake | anne 
Yr., Dec. et 2 978 *1,021,655 
Indian Refining Corp.: 
Yr., Dec. 1,610,633 *379,828 1.27 
Internationa ‘Pa $53 & en owes: 
,. a 24,075 14 p.13 
saan Royalty C 0 3 
Yr., Dec. 31. 16,095 32,362 
Bette a 

Bec. °3 . -3,437,150 2,174,581 1.57 99 
Knot t Corp. 

1.. 193,473 65,783 1.12 38 

am Savers Corp. : 
Yr., Dec. 31....1,024,927 966,261 2.92 2.76 
Lincoln Printing: 
Yr., Dec. 31.... 39,677 90,796 p1.30 p2.97 


Lone Star Cement Co 


Yr., Dec. 561,094 2,901,706 3.69 3.02 


McKee, Arthur < &c 


Yr., Dec. hosie” 612,771 2.56 7.45 


McWilliams D Dredging. $ 


we, D . 78,684 103,119 41 53 


lass © Co ond Co.: 

Fee ween 768,936 *281,134 1.03 
New Kork Dock: 

Yr., Dec. - $130,822 $2,347 
Nipissing ; Mines Ce Co., Ltd. 


Yr., Dec .. 181,253” * 475, 880 15 .14 


North Central 7 Texas Oil Co.: 


Yr., Dec 73,000 89,753 30 .36 


Ohio Match Co. 


Yr., Dec. 31... 176,465 43,309 92 .22 


Otis Steel Co.: 
Yr., Dec. 31.... 214,965 °1,230,297 p1.56 
Park & Tiiford, Ine. : 


Yr., Dec 602,772 481,361 2.39 1.89 


Parmelee Trencportetc ion Co.: 
Yr., Dec. 31.... 187,605 *257,206 
Pathe Film Co orp. 


Yr., Dec. 31.... 424,489 T7158 64 4 


‘ect Circle Co.: 3 


Perf: 
Yr., Dec. 31....- 344,804 © 150,198 2.13 .93 


fa @ 








ALUMINUM COMPANY OF AMERICA a 
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NET INCOME ~MILLIONS OF DOLLARS 
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PRICE OF COMMON STOCK 


r) 
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Dus siiirris 





1935 1936 1937 1938 1939 i940 











Com. Share) - 
—Net Income—. Ea: 
Company. 1940. 1939. 1940. 











Consol. Gas, Elec. Lt. & Pow. of Balt.: j 
12 mo., Feb. 29.6,851,155 5,935,901 499 413 | | 
General Public Utilities: ' 


12 mo., Feb. 29. 730,707 653,699 ... von ht 

Kansas City Power 4! Li rm Co. | ; 

12 mo., Feb. 29.3,944,254 7.06 6.58 
National Gas & Electric nea : { 

12 mo., Feb. 29. 182,682 — <a ve 

eminem Electric Corp. 

12 mo., Feb. 29. ea 324, ova eas 


New York Telephon 

2 mo., Feb. 29. cee * 4,852,890 ang oom 
Pacific Tel. & Tel. & Subs.: C 

2 mo., Feb. 29. .2,873,426 2,987,576 1.14 1.20 
Public Service Co. of Indiana: 


12 mo., Feb. ane 1,246,039... sae 
poling one Co.: 

2 mo., Feb. 29. 1912 a oe waa 
Wisconsin Public Service Co 


12 mo., Jan. 31.1,675,464 1,4 sr oF. eee 
1939. 1938. 1939. 1938. 
American Public Service $088 $s Subs.: 


Yr., Dec. 31.... $708,305 506 p$8.88 neg 
American Water Works *, Electric Ce 

Yr., Dec. .3,426,617 x ne 
California Oregon Power aaa 


— Dec. 31. Beane 896,114 3.67 














AMERICAN SMELTING AND REFINING COMPANY 
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NET INCOME~MILLIONS OF DOLLARS 





MONTHLY 
DJUSTED FOR CHANGES 
IN CAPITALIZATION | 
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PRICE OF COMMON STOCK 
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1935 1936 1937 1938 1939 1940 
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NET INCOME~MILLIONS OF DOLLARS 








” 
ANACONDA COPPER MINING COMPANY 





MONTHLY PRICE 
ADJUSTED FOR CHANGES. 
IN CAPITALIZATION 


1935 9836 1937 1938 i939 i940 


iv 
°o 
STOCK 


8 


8 
PRICE OF COMMON 














Net Income — 
“1939. «1938. 
Pennsylvania Coal & Pe Co 
Yr., Dec. 31. +287 
Philadelphia Co.: 
Yr., Dec. . 6,115,011 4,242,283 
Producers Corp. : : 

, Dec. ° 
vuset Sound Pulp & Timber Co: 

al ok 98,595 


Ritter Dental Mfg. Co., Ine: 
Dec. 31. 65, _ 
Shell Union on A 
Dec, 31.. 


Si nae Steet Stra ing Co. 

7% =pping 

pac aired Greyh 
Dec. 31.. 125 $1395 2.52 


Standard ou of Calif fornia: 
Yr., Dec. 31. eunemeaneiceaah aa 


yates Clage- Whiston Stores Co 
Yr., Dec. 31.... *235,378 *°686, 

nian Railway Co.: 
DY r., Dec. 31. .6,662,729 
Waltham Watch Qe. 


Waitt & ‘Bond, Ine.: $ 
ec. . 


White gg Mineral 


7-—Net Income—, a i 


Company. 1939. 1938. 
Wright Ae 5 110, Cor 
Yr., Dec. 31.. 628 "3,288,772 6.23 5.48 


RAILROADS 


1940. 1939. 1940. 1939. 


Alton R. R.: 

2 mo., Feb. 29. .*$339,012 *$355/878 
Detroit & Mackinac Rwy.: 

2 mo., Feb. 29.. *°%27,402 *13,660 
Detroit Tolede & Ironton R. R.: 
2 mo., Feb. 28.. 515,834 . 
Intl. Rwys. of Central America: 
2 mo., Feb. 29.. 290,243 


St. Louis, Southwestern Lines: 
2 mo., Feb. 29.. 


mo., *24,794 +443,609 
Union ame R. R. System: 
2 mo., Feb.- 29. .1,070, 492,416 


1939. 1938. 1939. 1938. 
Atchison, epee 8 Santa Fe A: eee? 


Yr., Dec. 31.. gon ye 
Bessemer & Lake E 

Yr., Dec. S1.. xe 201016. * 337,198 
Connecticut Railwa & Lt; 

Yr., Dec. 31.. =38, 134 Bik fs 


New Orleans s ‘Northeastern R. R.: oe 
46,044 


Yr., Dec. 31.. 133,592 


UTILITIES 


1940. 1939. 1940. 1939. 
Bell Telephone Co. of Penns — 


2 mo., Feb. 29. .$2,181,394 $1 
California Oregon Power: 
12 mo., Jan. Bacal 894,189 
Central Maine P 

12 mo., Feb. 29. zhSsi “1,816,318 
Cc 


onsol. Gas of Baltimo: 
2 mo., Feb. 29..1,294.992 1,249,668 $.97 $.91 


di G BBastete Co., Ltd.: : 
Free, Br 2 150,087 a 10.88 9.47 
Cincinnati Gas & Electric C : 
Yr., Dec. 31....3,670,674 4,288,274 2.23 3.05 
Connecticut River Power Co.: 
Yr., Dec. 31....1,442,503 1,384,311 2.27 2.17 ~ 
Indianapolis Power & Light Co.: E 
Yr., Dec. 31....2,210,813 1,941,965 < ; 
ae a | Tele one 4 ey: aa 
ecYr., ry ws 389,816 -76 
ment Gas “Lent Co. 

Yr., Dec. 31.. 134,778 *226,446 ... ose 
Montana Power Co. 

Yr., Dee. 3. 3,249,830 yee 3 
Northern States Power of Delaw: 

Yr., Dec. 31... .5,928,757 4.051.016 ‘shor q5.83 | 
Northern States Power of Minn 2 
Yr., Dec. 31... .7,625,797 6,178,018 "Ris 1.20 
Ohio Public Service Co.: 

Yr., Dec. 31....2,968,063 2,392,449 32.71 23.34 
Oklahoma Gas & Electric Co.: 

Yr., Dec. 31....2,778,505 2,344,748 844 6.17 
Reuteebes Telephone Co.: 

Ye, 31. 646,180 pc ‘on ove 
po Bay Service Ce. of Oklah 

Yr., Dec. 31... .2,089,800 166828 = 11.18 
Rochester Gas & & Electri 

Yr., Dee. 31....2,511,300 Tr 13 144 1.00 | 
San Diego Consol. Gas & Electric: 

Yr. Dee. 31... 1,332,545 1,470,354 8.89 10.26 
Sioux a beh & Electric Co.: 

Yr., Dec. 31. 542,903 461,084 1.74 1.05 
Southern Colorado Power: 

Yr., Dec. 31.... 254,666 218,851 p5.99 p5.15 
Seuthwestern bax & Electric Co.: 

Yr, Dec. 31....1,959,234 1,952,335 3.69 3.67 
South estern ‘Li ht & Power Co.: 

Yr. Dee. 31. "8 491,475 475 358,540 1.75 35 
Toledo Edison ‘Co. 

Yr., Dee. 31. 2,767,887 2,298,694 1.31 98 
United Public Utilities Corp.: . 
Yr., Dec. 31. 425,937 9) Bee ian 
West Texas Utilities: ; 
Yr. Dee. 31.... 927,689 810,261 1.89 1.44 
West Penn ers Co. & Subs.: 

Yr., Dec. 31....4,754,427 3,860,788 BT 2 


*Net loss. $Profit before Federal income — 
taxes. ‘Indicated quarterly earnings as — 
shown by comparison of 1 pompeny s reports | 
for first quarter of fisca’ pan pee 
months’ period. +tIndicated quarterly earn-— 
ings as shown by a comparison of com (ee 
= rts for the six and nine months’ « 

m Class A stock. bOn Class B sti cOn 
combined Class A and B shares. dDeficit. — 
hOn shares nae at close of 
tive periods. = pee —_ qOn com-* — 
bin ee stoc st preferred — 
stock. sOn second pees oe a wo 
three weeks ended 31. bbS 
ings and dividend based on old ae 
fore stock mo up. ccPrelimin: a 
German, Polish and Spanish subs ‘ 


CHAIN STORE SALES 
Consolidated Retail Stores, Inc. 














































% 


$1,040,184 soe.a8t 
OD dcctnkakdeaeegn ,045, 
Three months........ 2,413,721 . 2,221,670 


Dixie-Home Stores 


F eeks, Mar. 23. 716,679 639,225 121 | 
Twelve weeks........ 2,033,384 1,770,166 14.9 


Fishman (M. H.) Company, Inc. 


WE o castcncainncis 316,500 261,126 
Three months........ 785,821 700,085 22 
Grant (W. T.) Company 
OS. elena weed 8,101,208 7,163,148 13. 
oo months........ 20,141,228 18,442,336 9. 
Green (H. L.) Company 4 
PI vcancceentek ens 2,904,866 2,442,437 : 
Two months......... 4,998,311 4,401,889 $3. “ag 
McCrory Stores an ae 
Wi as odin aacs seuas Fy oat. 954 3,196, 2M 
Three months........ 653,302 8,469,106 6 A 


en a ene 


F eks, Mar. 883,934 4,191,207 
Peco with, Mar. Bat "410,869 12'575,876 3 


Neisner Bros., Inc. 


ME cc cnncdadaeaan 1,842,642 1,509,744 
Tree months........ 4,468,730. 3,891,063 
Newberry (J. J.) Company P 
WI 55. ccxntne eae 4,223,835 3,432,255 
Three months........ 10,489,080 9,229,882 
Sears, Roebuck & Co. 
pare ay ee 50,899,000 49,767,587 
Two months......... 91,734,743 84,668,131 
Woolworth we W.) Company 
WR ik. os tv cecarncee 27,544,919 23,104,232 
Three months........ 70,173,624 63,442,737 
American Stores rt 
Four weeks, Mar. 2.. LB 8,544,531 
Nine weeks.......... 282,962 18,807,408 
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i 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 





1940———_ — —— - -1939— 
Mar. Feb. Jan. Dec. “Nov Oct. Sept. Mar Feb 
Freight car ———? 8... 81.2 83.9 89.8 93.2 92.9 92.7 903 80.1 79.3 
+ laneo =e _ --- T74 814 84.3 91.7 87.9 85.8 82.8 78.0 77.3 
RES 88.9 89.0 100.7 96.3 102.8 106.5 105.4 84.4 83.2 | 
Elec. wer prod...... --- 104.5 106.3 106.6 106.0 106.7 104.3 98.3 97.8 
Manufacturing ........ .-. 105.1 117.5 135.3 125.1 121.0 106.1 90.5 90.6 
ag) ingot prod........ 82.2 94.5 red art Hoag A 2 = gt 
ne 9 109.4 130. 51. : ‘ t : L 
_ —- = ss - 118.3 128.6 —s 135.7 1 ie 4 Ho 
TEotton consumption. . 134.3 145.2 152.3 144.8 : - r ; 
‘Wool consumption. 102.4 121.4 121.9 149.9 145.4 125.0 124.6 117.3 
consumption. 45.5 52.6 45.2 61. 77.0 67.3 68.7 66.7 
Rayon consumption. “128 1 110.0 112.1 133.8 141.8 131.3 123.3 110.5 101.4 
Boot and shoe prod. 125.5 130.5 138.6 147.2 137.3 127.1 131.5 127.9 
weaned Risen oie 102.2 95.8 73.0 82.9 93.5 111.6 84.2 81.9 
=e 83.0 = ay a. 4 34 3 as 
eens Sroduction.. 61.8 71. E E 3 é + n 
‘Mining A 93.1. 94.1 91.8 92.7 84.0 80.5 77.6 78.2 | 
92.9 92.4 96.0 93.2 86.9 77.9 72.7 71.3 
93.6 97.6 83.4 91.6 78.1 85.6 87.4 91.9 
99.1 105.3 116.0 108.0 107.6 100.7 90.6 89.4 





© seasonal indices for 1939 see THE ANNALIST of July 6, 1939, page 17, Table 20, | 
~ for too see THE ANNALIST of April 4, 1940, page 497, Table 19. February steel index 
based on per cent of capacity operated ‘not on tonnage output. Manufacturing, rayon 
Mining and zinc indices revised. 


RATE OF OPERATIONS IN THE STEEL INDUSTRY 
——As Estimated by——_-_——___— 











Week — Jones—— Week Amer. Am. 
Ended: Begin- Iron & Week N. Y Iron Met. 
1939. Beet. InGep. Total. ning: Stl.Inst. Ended: Steel.Times. Asof: Age.Mkt. 
a, 17. 48% 52% 51 Apr. 10. 52.1 Apr. 15. 51% 51% Apr. 11. 51% 52 
ni” ony, p>. 5. 71.7 Feb. 10. 71 71% Feb. 6.71% 71 
Pet. is. Feb. 12. 62.8 Feb. 17. 69 6814 Feb. 13. 6814 68 | 
Feb. 26 Feb. 19. 67.1 Feb. 24. 67 67 Feb. 20. 47 67 
Mar. 4. & Feb. 26. 65.9 Mar. 2. 6515 65 Feb. 27.65 66 | 
Mar. 11. Mar. 4. 64.6 Mar. 9. 63 Mar. 5. 63% 6 
. 18. 64 Mar. 11. 64.7 Mar. 16. 6 Mar. 12. 64 
Mar. 25. 62% Mar. 18. 62.4 Mar. 23. 62% 62%, Mar. 19. 62% 62 
ae 63 — 25. 60.7 Mar. 30. 61 61 Mar. 26. 61 60 
Apr. 8... os .. Apr. 1. 61.7 Apr. 6. 61% 61% Apr. 2. 61% 61 
Apr. 15. Apr. 8. 61.3 Apr. 13... *61 Apr. 9. 61 61 
3 
OIL REFINERY ACTIVITY AND STOCKS (18) 
(Estimated for entire industry; thousands of barrels. P. C. of capacity, reporting 
only. G li production, including cracked, 


straight run and 
natural blended. Petroleum stock estimated from Bureau of Mines data. 
Gasoline stocks include both finished and unfinished gasoline.) 


--Crude Runs to Stills. 

















7 
RAILROAD STATISTICS 


WEEKLY (27) 
Gross revenues, expenses and taxes in 
thousands of dollars) 

e. C. 
5-Year Chge. 
Week Ended Average From 
| Mar. W: 1940. (1935-39). Avge. 
| Tot. load’gs 628,278 615,812 + 2.0 
Grain & pr. 34,540 448 +13.4 
Coal & coke 135,800 113,805 +19.3 
Forest prod. 31,931 28,552 +11.8 
Manuf. prd.. 406,252 424,530 — 4.3 

Year to date: 

| Tot. load’gs. 8,164,834 7,883,398 + 3.6 
| Grain & pr.. 401,202  393,945+ 2.6 
| Coal & coke. 1, 976, 497 1,853,671 + 6.6 
Forest prod. 396,014 »754 +10.4 
| Manuf. prd.. 5,113,014 5,026,603 + 1.7 


Fr. car sur. 


Mar. 1-14 190,370 227,843 —16.4 
P. C. freight 

cars serv 

Mar. 1.. 90.4 86.6 + 4.4 
P. C. locom. 

serv.,Mar.1 84.0 80.9 + 3.8 

Year to Feb. 29: 
Gross rev... 658,973 576,978 +14.2 
Expenses... 519,384 476,273+ 9.1 
OD 66x50. 61,215 327 +21.6 

| Rate of return Year to “Fair 

on investment: Feb. 29 Return”’ 

East. Dist 3.27 5.75 —43.1 

South Dist 2.68 5.75 —53.4 

West. Dist 1.85 5.75 —67.8 

res 2.78 5.75 — 5.7 
8 





FREIGHT CAR LOADINGS (19) 
a 30, Mar. 23, Apr. 1, 
1940. 1939. 





Grain & gr.pr. Ere 540 31,441 32,080 
Livestock .... 9,505 10,797 10,774 
i 7a 127,259 118,034 101,209 
SEE ciple ats: 8,541 8,541 5,991 
Forest on. - 31,931 33, 27,110 
Ore 0,160 10,444 9/108 
Mdse. “Led. 1147, 156 147,685 157,419 
Misc. freight..259;096 259,598 257) 
eo 628,278 619,886 600,691 





9 
DOMESTIC RAILROAD EQUIP- 


Business Statistics 


| 


| 
| 
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10 
INDUSTRIAL PRODUCTION IN LEADING COUNTRIES 





(1928 = 
Jan., Dec., Nov., 
1940. 1939. 1939. 
Ree *76.8 *81.0 *81.0 
GE, sw:csieeess 123.3 117.3 118.0 
Chile sett A bess oan 
Denmark - 154.0 154.0 155.3 
pan a sx ae 
Netherlands ait ray 
yay - eo 164.4 156.9 
Sweden at 179.6 Hey 
United States.... 108.0 116.2 12.6 


100; adjusted for seasonal variation) 


Oct., Sept., Aug., July, {Year 
1939. 1939. 1939. 1939. Ago. 
*79.4 73.8 78.8 79.9 72.2 
118.6 108.9 108.2 105.2 97.0 

ate <6 166.9 158.5 
155.3 156.7 158.0 155.3 147.3 

id 197.1 209.0 206.1 191.5 
104.8 118.6 116.2 111.4 101.6 
158.6 156.3 153.6 149.2 141.1 
176.8 174.0 178.2 175.4 164.2 
109.8 100.8 95.3 91.5 92.6 


{Month in previous year auaeadamee to most recent month shown; revised data. 
Back figures for the above series may be obtained on request from THE ANNALIST 


Belgium: all months revised. 





il 
PERCENTAGE CHANGES IN FREIGHT CAR LOADINGS WEEKLY 











(Percentage ch from corresponding week of previous year) 

Week 
Ended. ' Sou. Un. 

1940. N.Y.C. Penn. N.H. N.&W. B.&O. C.&O. Atch. Pac. Sou. Pac. 
Jan. 6... +13.8 414.8 +16 +19.2 +244 +13.2 —13.1 + 6.0 3.8 0.8 
Jan. 13... 416.6 +18.0 — 1.6 +21.3 THe 1383 —79 + 63 5.8 4.0 
Jan. 20... 9.1 +14.2 + 3.8 +21.6 18.1 16.9 —13.6 +10.7 6.1 2.2 
Jan. 27... +11.6 +16.6 + 4.4 17 +19.9 +11.8 — 9.2 tT 3.0 — 6.5 2.8 
Feb. 3... +164 +15.3 + 6.4 24.7 +22.5 +28.4 — 7.2 16.3 + 4.3 3.9 
Feb. 10... + 85 +10.4 + 3.7 +20.6 14.6 20.1 — 6.1 9.1 6.0 3.8 
Feb. 17... + 5.2 + 3.7 —12.8 +19.3 9.4 10.2 — 8.9 12.4 8.3 0.4 
Feb. 24... + 8.0 +89 + 5.1 10.1 14.2 9.8 — 2.6 7.7 4.9 1.1 
Mar. 2... + 7.6 +60 + 3.5 5.4 12.6 + 7.8 +23.4 3.5 8.6 + 0.2 
Mar. 9... +53 + 3.1 +03 Tis} 7.3 Tid — 0.2 71 + 8.0 + 5.5 
Mar. 16... + 7.3 +2.8 — 2.7 13.1 8.0 19.3 — 1.1 3.5 —0.8 — 1.3 
Mar. 23... 5 4.3 + 0.1 —14.2 7328 1.8 +11.7 — 0.7 2.6 + 2.0 + 1.5 
Mar. 30... 74 0.0 —24.9 20.4 4.3 17.8 +18 + 2.7 + 2.2 + 2.3 
Apr. 6... + 9.7 +15.2 —23.4 -+. $36.7 196.6—19 +43 + 9.8 ose 

1 1 

ESTIMATED AUTOMOBILE PRO- ELECTRIC POWER PRODUC- 


DUCTION WEEKLY (10) 





1939. 1938. 
172 7 555 
89,400 56,900 
85,980 57,500 
87,019 57,284 





13 
PERCENTAGE CHANGES IN 
ELECTRIC POWER PRO- 
DUCTION WEEKLY (7) 
(Percentage ch from corr di 






























































Week Average P.C.of | Total ——————Stocks———__ MENT ORDERS WEEKLY a ea 
: Daily Capacity Gasoline Crude Gaso- Gas and (As reported by The meena ged ee ee 
1939 Runs. Operated. Production. Petroleum. line. Fuel Oil. date shown) w a “is 6. M. 30. M 23, 
Mre............. 3,170 7.1 9,411 276,119 «87,277 _~—s«a127,893 | Loco- Rails Struct’ | New England. 28 Pes er 
- (000 Steel : ; 
ae Mid. Atlantic. + 6.5 6.2 8.0 
83.6 11,508 838 93,985 129,300 | 1939. Pass. “Freight. tives. Tons). ee Cen. Ind. Reg. +13.0 11.8 13.8 
81.5 11,523 240,836 96,719 128,809 | Apr. 8. .. 10... 12,600 West Central. + 5.1 6.8 7.5 
eH ed 244,126 98,364 128,536 1940, South. States. +10.3 8.0 8.4 
e21 11372 6762 100.616 Iav'esn | MST: 16: _ | aca tas tee Fe 
ma ito Bose Heres seh | MOR AR pe gc | eee ee Te 
é J ; 26,3 Apr. 6... 1,650 50 Entire U.S.4+96 +96 +103 
4 
CRUDE OIL PRODUCTION (18) 
{Average daily barrels; excluding ‘‘hot,”’ INDEX TO BUSINESS 
or illegally produced, oil) STATISTICS 
PO ot Autos, Go, Car Reg., by | Devt. peere Sales hae i... ‘a ou Production, Weekly yo patoces ki 4 
ines Est'd es ce Pas ectric Power Production Oil Refinery Activity ani — s 3 
Weekly —-Week Ended--, Autos, Commercial Car Reg., by | Chan cay by Regions, Weekly.13 1 1 d D 21 
Needs in Mar.30, Apr. 1, Makes ey 4 Re: Elec. Rm ay Weekly. 14 = ee eg wr we 29 
March. 1940. 1939. Autos, Dom. M. Sales to Con- Engineering Contract’ Awards, Pitces Cyclical, THz ANNALIST 
Panh’ndle ...... 82,200 64,150 sumers, Eealons EE SE Seas EIR EE Index eekly 
ee ere} pay : —— Wholesale GM sales. at Bupincering Contract Awards, Prices , Cyclical, os ‘the Oe sete 
- * Saeeeee r 1, s esale es. D SipitietS banskegnceaaaenk > 
Sa ee 276,650 211,650 Boot and Shoe Production. . WOUOR, WOMAY «oo 6 55.50 ceases 15 Pricer Gold and S — ieee = 38 
atient |. 91/150 99950 Beokers’ TOGMS ...<..0.050..000. Foreign ‘Exchange Rates, Daily.44 Prices’ M and Silver.. vee 
on, @ "°°": 396,900 372/700 Business Activity 7 THE ANNALIST Foreign Exch. . Rates, Weekly. 5; ..43 Prices, Rend ees ****° 
et. ...... 270,350 251, ndex o EN civ'nc0 Koc se0cs reig. Loadings, vy Pp "Ss iti Weel 
Ratt a 219, Business Index, The New York Groups, rer no aE rices, Sensitive, Weekly 
om Tabm tara || cree, Mee cee pes Freight,” Gar Losdiags, by Re Bauipmt Orders “Weekiy. 9 
fe) - we atl od es f 
I ceeeee antowan duction; Monthly...:........... Freight Car ,_ ee Pe: R. Statistics, ile: Se 7 
Kansas 153.900 180.400 167,000 Coal an Deshivs Coke Pro- hanges, Weekly .............. 11 Ridetwnnenes BES 
lg . duction, Weekly ............... Ganank Consumption........... 22 | Securities, New Corp. jesues oo ft 
a hae ee Constr. Costs, Abeitbaw Ea cinsien wis Industrial Production, Foreign..10 | Steel Castin Comm’1. 
Coastal } 253,200 { 265-800 191'200 Soe of Living, Ne. ‘ cS. ee Ss = Nonferrous Metals, Zine Move- Sted et ; duction .. 
anens 500 69/000 e an io, Components. MOR SesGuos coca S asesiee oie ssn tee e of Operations 
Mississippi 1,300 ars C, see The Business Outlook, page 514. 
jis .. 329,700 426,950 169,300 
Fadia. S749) “8.0 3 2np PREVIOUS ISSUES 
wehis = poe oed ea} tr} (Dates of issues containing latest available figures) 
t , f . Date. Date. Date. 
Colorado x4 4 18,230 Autos, Commercial Car Cotton Movement ......... Mar. 21 — Rates, me Es. 
New Mex.. 103.200 112/550 108,600 Pa ong —— ie -Mar. 1 Cotton. Spinning nibbles” Mar. 4 somnas ly * arenes naaees Apr. 4 
Cal utos a ar ebi ig ns uly onferrous etals, Deliv- 
meeeia.. 587,100 501,200 611,500 oa Palustes bahar seas aac. ¥ eee ar a map ea on .Mar. 28 inet. Adjusted sie oi 4 
utos, Facto ae ar. ebits to Individual Acc onferrou 1 
Total — 3,841,250 3,358,200 —, Passenger ¢ Car Pro- im Pe ncawnes 5 ssi sat igen one al at Movement oe — ar. 21 
uction ae ar eman epos: ‘urnover. Mar. onferrous Metal 
COAL AND BEEHIVE COKE Antes. _eenenger Gar Reg., - Dept. Store’ Sales by me se - ales areibonireseedlste. cn ON 4 
WE ee es <> ar serve Districts ........... r. 
ad ot > boned ag i a js a Reg. ‘we 8 Ss ours in the ‘ pig — —.. Adjusted. M4 
vy Makes emthily...... eb. ‘ ince 1854.......... 
Anthra- Autos, Passenger Car Reg. Economic Changes, Recent. Feb. 22 BC Ry ee ee — 4 | 
akes, Mon i ar. ectric Power Produc — Peta! tanane : 
Bituminous cite Coal Beehive vy Mak Monthly 1939. Mar. 21 | Electric P oducti ostal Savings oe 
Week Coal, —(Pa.).— —Coke. Autos, Passenger Car Reg., ee kg, ORES 4 | Prices, Derivative Index. |’Mar. 28 
ao se red Tot. Dity Tot. Diy avy Reserve Districts i aear ss Feb. 15 Electrical Goods Orders. “Feb. 8| Prices, Farm .. Mar. 7 
. * ° “AV. . utos eg. an WOR... ‘eb. actory mp ~ homey 2.  £‘@6je6 Faas Sa. : 
Apr. 1. 7,0501,330 803161 14 2 Bank Reserve Excess...... Mar.14| Payrolls Adjusted ...... 4 Prices, General Level. ..... Jan. 11 
1940 Bankers’ Acceptances and Factory Emp. znd , Se Prices, Retail Dept. Store. Mar. 21 
“6. 8,940 1,753 1,099 220 50 8 Com'l Paper Outstanding.Mar. 28| by Groups, Unadjusted...Mar. 7| Prices; Whalewie, oot yee: 
13.10,005 1,668 1,371 229 58 10 Bond Market, The Factory Unemployment, by Rn. RR mat E : 
rm x 1, - or imes Av., onthly.Apr. 4 roups, aw eseeue ar. ’ ° 
20. 9,920 1,653 1,142199 52 9 York Ti Monthly. G Adj = Mar. 14) 2 Bn anings a nee. Mar: 21 
27.10,320 1,720 1385231 54 9 Bonds. Net Yield) The An- Failures. Monthly ..).....! Feb. 22 ae adings. 2 Freight 
3.10,190 1,698 1,048175 48 8 nalist Average, Monthly. Apr. 4/ Fed. Relief _ SEE July 13 oadings i j * ar. 28 
. 9, d onds So ‘or. Exc es, Monthly.Apr. , 
17. Het siz Soo iss 3 é x _ - eit ee siting be ‘Apr. 4 Sessiee Trade en vet 4 “Month Patuipment “or . er Fai 
%. Hp 1 4 aad = H sehen "Loans Ratios. . -.- Mar. 14 Foreign Frade, by Regions. -Mar. a Retail ‘Trade, ‘The Annalist Mar 28 
' . 8 / uilding Permits .......... ar. oreign Trade Summary. pr o:9.0'0'4'6:0.008 90:0's ered . 
Rem ceitae “eis GS || Samet, Acai New, | Boiree wed ttc Ape 4d [Burner coats a 
. 16. 8, . CSE pr. re) es or onthlv.Mar. 14 | Silk Movement ............ r. 
> Mar. 23 8,063 1,344 849142 30 5 Cement, Portland ......... Apr. 4 | Gold Stocks, Monet’y, U.S.Mar. 14 | Steel, Fabricated Struct’l. Mar. 25 
. 80.8,470 1,412 9011 32. «6 Coke Production ..||/)."*" Mar. 28 | Income, Cash Farm ...... 8 | Steel, Plate nee eer 4 
Constr. Contracts Awarded Income, Farm, by B Reserve Stock Exch., poe ace” 
6 MME 5583 2k ox er! ts | Tete Co an. 18 Sold. Monthly RINE 4 
ENGINEERING CONTRACT Constr. Contracts Awarded, Income, Net, 62 Industr’ls.Feb. 22 | Steel, U.S. Stl. "shipments. Mar. 14 
AWARDS WEEKLY (14) by Groups, Adjusted..... Feb. 15 | Income, Non-Farm ........Au ug. 31 Stock Exch., N. Y., Short 
(Thousands of dollars) Constr. Contracts Awarded Industrial Production, “U_S.Mar. 21 Ea. eS 
— As reported in Engi- — md bay co oy pet Oy Feb. 15 Inventories and New Or- - wy ee oe eneliat ‘ 
~Reco : onstr. Contracts Awa Ea: ar. nthly pr. 
yoo — yong ; noe | Physical Volume ........ pr. 4/| Inventories, Sales Ratio...Dec. 21 | Stock Prices. The New York 
1940. 1940. 1939. Constr. a Awarded. Life Insurance, New, U.S.Mar. 21| Times Average, Monthly.Apr. 4 
1909 5,102 3.339 ce i) EPID eb. 15| Machine Tool Industry, Treasury Receipts and Ex- 
eel mun. 31416 25911 42'588 Constr’ a ee BS Feb. 1; Operations in .. 91 | DOMME oo. sass cccn ce Mar. 28 
Sta Pins: . y Cost of Living, U.S.B.L.S..Mar. 7 | Money Rates Foreign.. “"Mar. 14 Unemployment ............ Apr. 4 
li 33,325 31,013 45,927 Cotton Consumption, by Money Rates and Bond Wool Consumption ........ Apr. 4 
ae "7555" 29'512 14/005 11/697 Reserve Districts ........ MEOe. Bi"  WMES 5S oes kiastesessiewe Apr. Wool Machinery Activity. “Apr. 4 
| 55,837 45,018 57,624 a 














TION WEEKLY (7) 
(Thousands of kilowatt-hours; includes 
only power generated by the electric light 
and power industry proper and imports. 
Does not include power generated by 

traction companies) 


Week 

Ended. 1939. 1938. 1937. 
Oct. 14..2,494,630 2,182,751 2,276,123 
Oct. 21.. 3493" 993 2,214,097 2,281,636 
Oct. 28.. 2:538.779 2,226,038 2,254,947 
Nov. 4..2,536,765 2,207,444 2,202,451 
Nov. 11. :2'513/688 2.209.324 2,176,557 
Nov. 18..2,514,350 2,270,296 2,242'130 
Nov. 25. .2,481,882 2,183,807 2'065.378 
Dec. 2..2,538,777 2.285.523 2,152,643 
Dec. 9. .2,585,560 2.218.550 2'196,105 
Dec. 16. .2,604,558 2,332,978 2':202.200 
Dec. 23. .2,641,458 2,362,947 2'085.186 
Dec. 30. .2.404,316 2,120,555 1,998,135 

1940. 1939. 1938. 

Jan. _6..2,473,397 2,169,470 2,139,582 
Jan. 13..2,592,767 2,269,846 2°115.134 
Jan. 20..2,572,117 2,289,659 2,108,968 
Jan. 27..2,565,958 2,292,594 2,098,968 
Feb. 3..2,541,358 2,287,248 2'082'447 
Feb. 10. .2,522,514 2,268,387 2,052,302 
Feb. 17..2,475,574 2,248,767 2.059.165 
Feb. 24. .2,455,285 2,225 °690 2,031,412 
Mar. 2..2,479,036 2,244,014 2,035,673 
Mar. 9..2,463,999 2,237,935 2,014:729 
Mar. 16. .2,460,317 2,225,486 2,017,653 
Mar. 23. .2,424,350 2,198,681 1,975,239 
Mar. 30. .2,422,287 2,209,971 1,978,753 
Apr. 6..2,381,456 2,173,510 1,990,447 


——— 1§ ___ 
COMMERCIAL FAILURES 
WEEKLY (11) 
Apr. 4, Mar.28, Apr.6, 
1 1940. 1939. 








inpeacturing 63 75 
ee ale . oan 29 32 
Retail ...... -165 162 166 
Construction . oa 14 10 
Com'l service..... 17 19 12 
Total U. S....... 274 287 295 
Regions: 
New England..... 25 13 24 
Middle Atlantic. . 117 124 132 
E. North Central.. 60 45 
W. North Central. i 22 16 
South Atlantic.... 21 20 22 
E. South Central.. 11 4 11 
W. South Central. 9 12 6 
Mountain .......,. 4 9 6 
i | een 25 23 33 
Total U. S....... 274 287 295 
16 
THE ANNALIST WEEKLY IN- 
DEX OF SENSITIVE COM- 
MODITY PRICES 
(1913 = 100) 
Sensi- 
Steel tive 
1939. Scrap. Zinc. Aver. Index. 
Apr. fi..... 124.2 83.3 103.8 95.6 
1940. 
Mar. 19..... 135.0 104.2 119.6 107.2 
Mar. 26..... 133 106.1 119.6 107.2 
| oe 131.6 105.7 118.6 *106.7 
Apr. 9... 132.1 106.4 119.2 *107.1 


——_ 17 —____ 
GOLD AND SILVER PRICES 











Week ——————Silver. 
Ended --New York- 
High. Low. 
34%c¢ 34%c 
34%c 34%c 
34%¢ 
345,c 34% c 
34%c 34%c 
34%c 34% c 
34%c 34%c 
34%c 34%c 
— 34%c 34% c¢ 
Gouna "Lamport 
GED AT LONDON 
‘i 168s, EFFECTIVE SEPT. 5, 
———. 18 _ ___ 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
Week Ended-——, 
Apr. 6, Mar. 30, Apr. 8. 8, 
1 1940. 1939 
Heavy mel: 
avge. of 
quotations . Y $16.35 $16.75 $15.78 
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Monthlv figures for ie entire year 1938 were published in THE ANNALIsT of Feb. 22, 1939, page 305; for 19° 


Feb. 26, 1937, 





04 











page 349; for 1935 = THe ANNALIsT of Feb. 21, 
ies in THE ANNALIsT of April 21 


1933, 





1936, 





















































page 306; for 1934 in THE ANNALIST of Feb. 
page 568; for 1931 in THE ANNALisT of Feb. 19, 1932, page 355; 
. 21, 1930, page 471; for 1928 in THe ANNawist of March 15, 1929, page 522; for 1927 in THE ANNALIST of March 23 








for 1930 


15, 1935, e 282; f i 
in pag or 1933 in 








ANNALIsT of Feb. 20, 7931, 








19 28 33 
” wr COMMERCIAL STEEL CASTINGS STEEL INGOT PRODUCTION (16) METAL PRICES (23) 
* -———————_NEW ORDERS (BOOKINGS) —_———— PRODUCTION, | (Net tons. Computed for entire industry (Monthly averages of hore quotations; 
, y— —Miscel.—, 7~—Railway— 7—Miscel_—. | on basis of companies making in 1937 | Steel scrap, dollars per ton; o » cents 
~~ Total ~ Castings. -—Total——, Specialties. Castings. 98.26 per cent of open-hearth output and | Per pound. Lead, St. Louis; zine, prime 
Net P.C. of Net P.C. of Net P.C. of Net P.C. of Net P.C. of Net P.C. of | 100 per cent of Bessemer ingot production) western, East St. Louis basis; copper, 

1939. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. % Ca- electrolytic, New York, f. o. b. ie 
February ....... 31,223 26.7 6848 146 24,375 34.7 37.646 322 10,060 215 586 39.3 No. of gee | Oe ee See 
September .. 96,687 86.3 42,213 942 54474 81.1 43,590 38.9 12449 278 31,141 463 Weeks Weekly ity wangh; Un, Seats, premgs, : 
October ...: 119,687 106.9 58,530 130.6 61,157 91.0 72,096 644 26391 589 .705 68.0 Pro- in _—Pro- a 
November . 899 89.2 52,146 116.4 47,753 71.1 85,755 76.6 36,615 81.7 49,140 73.1] 1938. duction. Month. duction. ated. Zinc. Copper. Scrap. 7 
December 64,163 54.8 28,263 60.4 35,881 51. 79,732 68.1 33,146 70.8 46,586 66.3|Jan. ... 1,942,265 4.43 438,434 29.17 1939. 

1940. Feb. ... 1,901,146 4.00 475,287 31.63 | Mar.. 4.67 4.50 11.12 15.93 46.21 
January ........ 43.121 368 = 8,302 17.7 $4819 49.6 80.146 685 24,019 727 46,127 65.7 | Mar. ... 2,244,708 4.43 cet tes 32.12 7 5.35 6.01 12.37 18.49 50.64 

ebrua wetawae { < , , q % d ! . 1 . - «++ 2,149, - - 

sal 5 ASA SG 80S OOD SMB EGS AY :: Zo1e'se2 443 455°301 30.30 | Jan 5.32 5.64 12.09 18.39 46:78 
20 June s 1,828,784 4.29 426,290 28.36 | Feb.. 4.93 5.54 11.28 17.67 45.94 
BANK DEBIT—COMMERCIAL LOAN RATIO: COMPONENTS Any: See SS MO ae | Mar. 50t 5.75 1128 1085 Sige 
= Fn ee te New York; debits and — in millions of dollars. Commercial loans: prior to July, 1938, total of all ee it. .. 2,964,785 4.28 692.707 40.09 34 
other loans a ‘or seasonal variation; thereafter, com mercial, industrial and agricultural loans have been equated to the ee. ... £4 4.4 a 25 > 

old seasonally adjusted series by multiplying by 1.48) - Nov. ... 3908 Ser 439 308900 ae * INDUSTRIAL CONSTRUCTION 

Bank Debits Trimestrial | Dec. ... 3,506,436 4.42 793,312 52.79 | COSTS-ABERTHAW INDEX (17) 
rn Average S ly —§C cial Loans—, Moving 1939. (1914=100.0; based on a seven-story-and- 

1939. Total. Days. Daily. Index. waapenea. Total. X1.48 Ratio. Average. |Jan. ... 3,555,274 4.43 802,545 52.48 d concrete structure 
ME kinase cen cecetcaceceds 18,163 27 673 97.4 691 3,792 5,612 12.33 12.32| Feb. ... 3,347,288 4.00 836,822 54,72 | built in New England in late 1914; does 
OE Se ae 19,029 25 761 105.9 719 4,279 6,333 11.35 le. --- 3-gi4.018 4-43 360,951 56.30 | not include home-office overhead or ‘profit 
November .......---......... 18,636 25 745 766 4,354 6,444 11.89 11-96 |5". --- Soest gas cate os on job.) 

December sevcececcnces SD 25 895 108.8 822 4,400 6,512 12.62 12.18 | Tune Zaese Ab bekeoe 1900, 1938, 1097. 1896, 1896, 

a July” Seekees Lae See oon | Mar. 21..... 188.3 194.3 1 

.. ieee om 8 Bf 1 th tm Be plAte THe te Big ee | dec eee ate 
CWEUREY 2 2c cc cccccccccececcs ; . ; ‘ k . .. 47 ‘28 1,107, ; - 30..... . . 
ae. ee 19/536 26 751 97.4 77 4.371 6,469 11.92 Ok. 2. SOLON daa LaoseTe Ge ay | Dec. al..... 191-2 180.3 106.7 196 
Nov. |.. 6,118,131 4.29 1,426,138 93.26 1936. 
21 Dec. .-- 5,784,150 4.42 1,308,631 85.57 Mar. 2. ee 191. o12 2 188.3 194.3 208 177 
OIL SUPPLY AND DEMAND (5) . une 30... -3 191. 
-~ suppry Thousands of barrels) gen... Semens sens seeem oes | Beet: -:- a eee 
-_———Domestic Producti ea Impo =" sii Demand ny Mar ° 4,236,050 4.43 956,219 63.00 
Crude Total Crude Refined Exports, 
_— Fetro- Caine - Produc- Petro- — A... A... - De. . Crude punmees Total one 29 HOUSEHOLD ELECTRIC 
L 5 asoline. nzol. tion. jeum. ucts. Imports. upply. mestic. Petroleum. ucts. Exports. mand. 

Feb. .... 93,475 3,747 170 91, 5981, 3.419 100,811 _ i we ae See, ee eee “=~ <ouanas ar Coe 
Sept 1 132 225 «112, 3,084 1,771 4,855 117,380 106,325 6,925 10,797 «17,222 124,047| «rons: adjusted for seasonal variation) 1940 1939 1928 
Oct. 114,198 4,481 259 118,938 3,095 2,205 5,300 124,242 111,305 6,947 ‘ 16,752 128,057 - io 234,662 161,071 104,984 
Nov. .... 111,887 4,388 267 116.542 3,132 £633 4,965 121,507 108,295 5,323 7,816 13,139 121,434 poctcee Gam Ot Raveated | Fed. 2... 2008) 190as Ga 
Dec. .... 114,810 4,470 275 119,555 21328 1,757 4,085 ; 109,202 4.656 8,557 13,213 122/415 a ee. March <ehes eae 251 644 114 382 
Jan. .... 113,140 4,271 272 117,683 1,950 2,762 4,712 122,305 «115,991 4,202 © 6,726 10,928 126,719| war 7246 = 108.9 73638 | May 20000.) 2rs'9ee 170.180 
Feb. .... 108,688 4,179 231 113,078 2,343 4,284 6,627 119,705 98,013 3,327 «5,765 = 9,082 107,105 |" , ‘ 5 RIES Sop 268;848 104,796 

; SS ee 164,211 88,772 
22 26 sae i eae 7) 8=—s/| b> oe 94734 92°956 
RETAIL VALUE OF DOMESTIC GASOLINE CONSUMPTION SLAB ZINC MOVEMENT (25) | Mar. |.... 93:893 106.6 * ssos9 | Sept. -...0.0 co0.: 73,149 62,148 
(Price per gallon; consumption in thousands of barrels per day, adjusted for seasonal | (Tons of 2,000 lbs.; stocks and unfilled| Note: Figures reported in net tons and } steeeeee tees Ts 34.088 
variation; value in thousands of dollars per day) orders at end of month) converted into gross tons by multiplying i » nena spate c= 92:479 47.599 
fice. Congumption. Value’ Price. Conaumption. Value. | 1998, tion” ments Unsea | 09 90286. | OG we renee ees 
Price. Consumption. Value. ce. Consumption. Value, 4 tion. ments. Stocks. Orders. ee. ees 1,966, 1,279, 
pn re 135 ,004 132 i : . 43,339 33,528 118,009 29.023 30 —— mame 
Bebresy 2200000000 32 1M GME | sept... ams A80e2 0G 49455| COAL AND BEEHIVE COKE 36 
BE ova cares cancsonnes (131 «1,491 8,203 * $0543 As'éee lonave 49:335| PRODUCTION MONTHLY (5) DEPARTMENT STORE SALES 
MY ncccccccccccccccce -132 1,561 8,654 s 45,345 39°354 126,167 40,829 (Thousands of tons) AND STOCKS (4) 
— SE OE is et et 4 ; i . 4 Bituminous Antireatte Beehive (1923-25 = 100) 

i Snace eas ecnns oeees . ° . —Coal -—Coa! Coke. = ; ss 
,  ebheeipebiaeb ti 133 «11498 8,368 - 627 ee ise Min Total Daily Tot. Daily Tot. D'ly Uscaeal Wasietion, - seant Wane 
Sontpuer aneidae eee sare -134 1,493 8,403 " 45084 45°291 127985 39447 |.1939. Prod. Av. Prod. Av. Prod.Av. [ i939 gales. Stocks. Sales Stocks. 
OEUIGEE: ooo sccscccecsee 136 1,517 8,665 | Abr’; 43036 40:641 130/380 29314 | Mar. 35,438 1,313 3,604 134 69 3 | yar ay” iii 38 
tens fle a 136187) ~—s«B B88 | May .. 42,302 39,607 133,075 29250 | Nov. 42,835 1,741 3,936 164 346 13 | Nov ‘106 Ds p Ps 
DecemBer ...........:. . , ’ June .. 39,450 37.284 135,241 35,874|Dec. 37, 1,491 3,862 154 314 13 | HOY” * "198 64 96 68 

July :. 39,669 43,128 131;782 49,379| 1940. 1940. 
23 Aug. .. 40,960 49,928 122'814 44:773|Jan. 44, 1,722 5,622 216 238 9] ;3 79 61 92 69 
BROKERS’ LOANS (N. ¥. STOCK EXCHANGE MEMBERS) Sept. .. 42,225 69,424 95,615 93,116 | Feb. 39/105 1,570 3,546 145 155 6 | pen °° 4 - 89 ee 
(End of month; thousands of dollars) - «+ 5Q.117 73,327 72,405 79,539 | Mar.*35,400 1,362 3,773 145 135 5 Mar. .. 87 89 
satel rs iin Nov. .. 53,524 $4,407 61,522 86,197 
& mand. SS ~ Ss Aap R CS .- ’ 5 f . 
N.Y. Other N.Y. N.Y. Other N.Y. N.Y. Other N.Y. = = oe = 31 37 

1939. Banks. Sources. Total. Banks. Sources. Total. Banks. Sources. Total. Total.538,198 598,972 WHOLESALE AUTOMOBILE BOOT AND SHOE PRODUC- 
Mar. ....573,945 43,247 617,192 37,239 4 37,664 611,184 43,672 654,856 1940. SALES BY GENERAL MOTORS TION (5) 

Dec. ....519,289 45,354 564,643 28,646 1,000 29,646 574,935 46,354 594,289 | Jan. 57,158 57,551 65,602 36,808 | (To General Motors dealers in the United (Thousands of pairs) 

1940. Feb. .532 53,048 67.086 47,496 States and Canada, plus exports) 1940. 1939. 1938. 1937. 
Jan. +++ ABA, 272 48,733 533,005 25,646 1,400 27,046 509,918 50,133 560,051 | Mar. 7,620 51,095 73,611 34,580 1940. 1939. 1938. 1937. Jan. ..33,885 34,155 25,706 37,149 
Feb. ....476,946 52,532 529,478 25,596 '400 25,996 502,542 52,932 555,474 Jan. 181,088 136,489 76,665 89,010 | Feb. ..35,573 35,925 30,331 39,578 
Mar. ....495,357 54,336 549,692 19,721 400 20,121 515,078 54,736 569,813 7 Feb. 174,572 133, 11 77,929 939-962 Mar. 42,920 37,543 46,120 

Mar. ' , ’ , s pr. ‘2 .2 , 
24 oe a CAR REGIS-|‘apr. |... 142,002 91.934 2211592 | May 32,708 30,473 35,411 
SEASONALLY ADJUSTED FREIGHT CAR LOADINGS BY GROUPS S IN THE UNITED Y ..+. 128,453 85,855 201,192 | June 32,313 26,897 34,449 
(Average per business day; adjusted for seasonal variation; in thousands of cars) STATES BY MAKES Ly 3 et 73,159 te aes ay orate oo ose see 
Mase. Forest Grain & Live a Pf 12'113 41,933 175,264 | Sept. 36,807 38,280 34,032 

1939. Miscel. L.C.L. Coal. Prod. Gr. Prod. Ore. Stock. Coke. Gen. Mot. (tot.).19 139 16.484 15,999 Sept. 072 , 65,423 Oct. 37,273 35,012 29,092 
Mar. . 43.83 25.66 19.24 4.59 5.94 4.84 2.24 1.16 Chevrolet. "18'987 13°713 1s'615 | Oct- 144/350 108,168 151,602 | Nov 32,129 30,054 21,290 
Oct 49.15 25.86 24.91 6.10 6.93 7.77 2.50 1.91 G. “ia 2771 2'3a4 | Nov 200,071 ,852 180/239 28,690 29,988 21,047 
MOG. . <0. 50.4 25.96 23.22 6.24 6.90 13.98 2.29 190 beer. "982 11532 10188 207,637 172,669 145,663 
WEG ace 52.81 26.58 21.76 6.53 6.59 7.34 2.31 1:86 | International |: 5° 4,933 4.709] ano: yop Total 424,136 390,746 411,969 

1940. aa ot tak a ieee (total). 5,063 2,168 4.508 ot. - - 1,542,776 1,108,007 1,928,781 ss 

ee 48.72 25.61 : 5 j q : : ~ SRS 
Feb seaees £04 25.36 21.37 65.45 6.13 5.77 2.19 1.45 | Plymouth 32 THE AXE-HOUGHTON CYCLICAL 
TR sc cacex 44.73 24.99 20.30 5.35 6.13 5.68 2.25 1.47 _—. eacnkeneees DOMESTIC AUTOMOBILE SALES PRICE INDEX 
na White (roti) BY GENERAL MOTORS TO CON- = SS ee ee 
“eee ee? SUMERS AND DE . : 
ENGINEERING CONTRACT AWARDS MONTHLY (14) ae eae To © 4 pong oe _, | Jan.. 98.4 88.5 96.7 105.1 97.0 88.1 

(Weekly averages of figures reported in Engineering News-Record for periods shown; | Willys O......... 1940. 1939. 1940. 1939. Feb 88.3 94.4 109.3 96.3 87.5 

thousands of dollars) Federal ........: Jan. 120,909 98,986 164,925 116,964 | Mar. -. 879 $1.8 1121 S83 Gee 

eas: econ Autocar Feb. 123.874 83,251 160,458 115,800 | APT... -. 87-7 90.4 113.5 94.1 88.3 

Pg No. of | Divco ...... 75 | Mar. 174,625 142/062 181,066 142,743 | AY; * g8'2 B82 1118 927 911 

1939. Federal. Municipal. Total. Private. Total. Weeks. | Brockway . Apr. 32,612 126,275 July $86 876 1122 927 918 

o MMRON 23253 53ce aceon oan 2,962 36,357 «39,319 17,794 957,113. 5 | Studebaker May 129,053 wees 112,868 ‘Aug ’ 915 874 1124 933 928 
ere 6,971 31,145 38,117 22,326 60,443 5 FW. D.:: July > at See 7 Sos Sept . 95.5 88.2 111.1 94.0 94.5 

MEE Gaxcencawcenase 5,442 26,754 32,196 15,386 47,582 4 Sterling |. _! re 76°120 <s9 7436 | Oct.. . 99.0 88.9 107.4 95.5 96.5 

—— ee ee ee ee es.) rr ee wie 56'789 47606 | NOV . 100.1 89.2 102.9 98.2 97.6 
IR cs So cccunsaeen 5433 28.0 «33.674 «14.320 47.904 «4 | Miscellaneous ct. 110,471 129821 - 90.4 9 9.51018 81S 
ra re ly F ’ , . Nov. 162,881 180,1 For back figu THe ANNALIsT of 

ee 5197 24874 30,071 14:888 44.959 4 Total .......... Dec. 156,008 ieeese | Oct 12 1888 > 

39 
New Commercial Car Registrations in the United States by Makes, 1939 
Jan. Feb. March. April. May. June. July. August. Sept. Oct. Nov. Dec Total. 
General Motors (total)........... 15,999 14,225 19,337 19,991 19,114 16,789 18,304 17,358 12,223 16,279 167484 
COMME 6 Sac akenncaccenscade 13,615 12, 16,565 16,748 15,899 14,049 15,432 14,327 9,132 is 091 igars 13,713 100,497 
FE st papers (384 2;218 S712 3,243 3,215 2,740 2,872 3,031 3,091 3,188 3,383 2:71 34,908 
MO ant tee sok aae nun eaed 10,188 9,224 11,886 11,849 11,706 10,606 12,514 12,090 7 7, ’ , 

Semielbiid ran cea ate area eiaaae wae 709 , a 5,507 5,713 5,359 5,105 5,744 6,101 He Tse et 1 ae oe 

Chrysler (total)................5. 4,509 5,731 5,780 6,303 5,331 5,508 5,502 4, 3 
a ear isi Rehm 4,002 Fy £51 4,852 4,755 5,185 4,442 4,562 4,709 +60 3 oa 3 eas 7360 i049 
WOON 5205 cco ee aan cues 507 510 879 1,025 1,118 889 946 793 439 515 - 364 "309 8,294 

ME oc waslaP amusauiinwe 482 398 483 551 666 588 541 524 556 774 599 508 6,670 
MINE oo. 55s 5c canseacccacces 378 308 392 518 427 408 436 449 496 570 522 508 5,412 
White (total 348 275 373 426 442 446 379 377 4 

White o.. 333 255 349 497 426 434 358 3t5 83 iss rn 37 tks 
iene. 15 20 24 19 16 12 21 12 14 9 11 5 178 
Oy RE ne eee 169 143 190 173 196 209 229 238 165 

BEE 40 Finn cancinoaacsebedsosie 143 134 150 149 184 162 300 185 191 183 157 108 2 Ona 
Federal ..... 85 79 122 152 173 123 116 158 159 251 217 202 1,837 
Brockway 127 98 168 139 177 177 170 146 157 181 154 121 1,815 
Willys-O 88 97 148 145 166 185 1 92 99 145 162 174 1,634 
Diveo ... 5 148 153 155 160 90 117 84 64 117 169 149 1,481 

Se 168 159 175 107 78 53 31 28 18 20 8 8 853 

_—— echiceaeerereccethbeasened # = a ° “ | 43 28 4 10 5 38 409 
tk can nde tomete ate GO MAeee aac nme ‘eas 
Miscellaneous ............:cseeees 153 144 224 159 184 162 182 163 153 178 __ 180 150 2,082 

Re oe a ete 37,716 34,102 45,083 46,063 45,381 40,482 44,747 43,523 32,983 37,923 41,286 37,460 486,748 


in THe ANNALIsT of March 4, a. page 337; for 1936 in THe ANNaLIST of 

B ANNALIST 0 of are 3 1. page 522; for 
page or n THE ANNALIST © 
23, 1928, page 549; for 1926 in THe ANNALIsT of March 30, : 


30, 1927, page 589. 
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{ RETAIL FOOD PRICES (6) FOREIGN EXCHANGE RATES WEEKLY FOREIGN EXCHANGE RATES DAILY ~ 
if (Middle of month; 1923-25—100. “All (Demand rates where noted; all others, cable. Belgium: 1 belga = 5 Belgian francs. (Cable transfer rates, except as noted; for currency units see Foreign Exchange + 
i foods’ also includes groups not shown) France, Switzerland, Mexico: no official par; par shown is old par) Rates Weekly) 
a Pe ae 
Fruits — Week Ended. —————————_—__, Apr. 6. Apr.5. Apr.4. Apr.3. Apr.2. Apr. 1. 
hE All oy and Par Country and Unit. Apr. 6, 1940. Mar. 30, 1940. Apr. 8, Pye United Kingdom: High $3.58% $3. an. $3.58% $3.59 $3. 
i Foods. Bakery. Meats. Dairy.Eggs. Veget. High. Low. High. Low. ae ME si ccbarscue CRO 3.54 
ry 1939. .1695 Belgium (belga)..... 1710 .1702 -1709% .1701 et am Ee en rere 338 338 Sore ” a 
i Mar. 76.4 85.4 93.6 75.7 57.0 61.0 .4537 Denmark (krone). -1932 .1931 §=.1933. .1932 .20914%4 .2090 France: MO: 2 sick ce 0 .0203% . 
it Nov. 77.9 85.8 92.0 80.4 77.9 57.7 0426 Finland (markka).... .0195 .0190 0200 0178 0207 0207, || “Low ..........cecceceeceece. ‘toon ‘ ‘2018, “200% : : 0201 
i Dec. 76.9 85.9. 89.6 81.2 68.1 58.3 -0663 France (franc)....... a ee oe” oo (ok et 0203. 020244 sy : 0201 
ff 1940. F .0220 Greece (drachma).... .0067 .0067 -0066 .0086 .0086 . High 0503 0505 0505 
1 Jan. 77.1 88.2 88.7 82.1 628 59.8 2961 Hungary (pengo).... .1770 .1770 O70 ‘1770 ©.1970 += .1970 i: 4 cere eos (080B Oe = 0505 .0505 
i Feb. 78.1 88.7 87.8 82.7 68.7 62.9 0526 Italy (lira)........... (0505 0505 0505-0505 ae 0526%4 . Daphesaeshnrssauent os CO wwe OS 
TT1 887 883 813 B74 627 Netherlands (guilder) .5311 .5308  .5312% .5309 ‘531 — Last ..-.00-ee seers rere ceeee : : : ‘ -0505 — .0505 
. ‘ 4 / .4537 Norway (krone)...... .2273 2271 .2273 = .2273 235: ... -5309%4 .5310 .5310 5310 .5310 .531 
Al .0749 ——" (eovnde) de- .0350 0336 .0348 .0335 .0427 .5309 «=«.5309=S(«55309 = 5308 .5309 Sa8t 
| ARB Se aS sce’ ae -5309 -5309%4 .5309%, .5300% . 
COST OF LIVING—N. I. C. B. (22) 0101 Rumania (leu)....... .0055 .0052 .0053 .0052 .0075 .0075 Belgium: NS Ais a Ghiacks .1704% .1704% .1704% .1707% -1T10 1711 
(1923=100) '4537 Sweden (krona) 12384 2382 12384 (2383 «= .2414% 2412% Cre aeate oe ie :1703% °1702 °1702 11705 1000 
Fuel ‘3267 Switzerland (franc)... .2245% .2242 .2243% .2242 .2248 .224> ped De eet A tne ak pee "1704 11704 © 11704%% "1707 ine m1 
All Hous-Cloth- and Sun- ee Ree ON ee pe ee) eit Ce ec ef 7 : : 
1939, Items.Food. ing. ing. Lgt.dries sterling) ........... 3.59 3.52 3.71 3.44% 4.68% 4.681% open: BEGR Oto esse cers cre .2383  .2383 .2383- 2383; .2384 
Mar. ..84.9 78.0 86.1 72.3 85.8 96.7 038 Yugoslavia, (dinar). 0235 .0234 "02: ; "0230 Bes nrares PPR oe = = = E p -2383%4 
aaah idclar) dec. Last sep nae SAS aang outa eee 3 3 F g : .2384 
moe i ee 7 28 SS Ss BE ceecnhid cgecsgs £425 8150 8200-8062 9968 9943 | Canada, demand rate: High.. .8425 8400 8312 82318250 8175 
— ‘ . ‘ .8440 Mexico (peso) dem’d. .1690 .1690 .1690 .1690 .2020 . 2S eA ree oe : -8300 .8312 -8175 .8200 -8150 
— 85.4 78.8 86.6 73.0 85.8 96.9 a entina( er peso) ton cae wane eee rere eet 8425 .8400 .8300 .8212 .8200 .8175 
Feb. ...85.8 79.8 86.6 73.2 86.0 96.9 nae a ce ee eee ee... i 2348 2348 «234823482348 2348 
Mar. ..85.5 78.8 86.6 73.2 85.8 96.9 5 mar > Sg Rae 0515 0515 9515 0515 9590 9590 Argentina, closing, free mkt.. .2275 .2290 .2345 .2345 .2340 .2330 
For figures back to the beginning of ...-. Chile (peso) official.. - : 3 j -05. 
1931 see THE ANNALIST of Aug. 27, 1937, 5714 Colombia (gold peso). .5800 5800 5800 5800 .5800 5800 SOURCES OF DATA 
Page 348. 4740 Peru (sol)............ -1825 .1800 .1800 .1800 .2012 .2012 (1) xallway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge 
Uruguay (sola peso) ” Corporugou. (4) Federal Reserve Board. (5) United States Department of Commerce. 
4 cares! market ........ .4000° .4000 .4000 .4000 .3750 .3750 @ Varied Staten Desrenent ot Labor. & — Se Institute. (8) The Iron 
NEW CORPORATE ISSUES (2) ina: E Be. merican Institute of Steel Construction. ard’s Automotive Reports. 
a on 1+ GO ceed 2900 am4 smn «2108 «Set? snes =| sontmel. (ia) Iegtasering Souedioeeen CI) Aasmaan Damen or lames toe stret 
ollar eman ° ° a ° Pe o e n, eerin; ews-Reco erican 
ceed ..... Shanghai (silver (16) American Iron and Steel Institute. (17) Aberthaw Company. as) ‘Amerionn 
1939. Coptel. tenting etal. dollar) demand.... .0623 .0615 .0638 .0618 1612 .1612 Petroleum Institute. (19) American Railway Association. (20) United States Depart- 
Mar. ...... 52,979 46,689 99,668 .6180 India (rupee) demand .3031 .3030 .3032 .3020 .3497 3494 ment of Interior. (21) Commodity Exchange, Inc. (22) National Industrial Confer- 
am 2 yd 8440 Jepen ion Somens. s 4 a my .2728 a — Boone. (23) Amerean Metal Market. (24) Federal Reserve Bank of New York. 
EE Garces 5 ’ , .5000 i nes eso é < : J .5325 3 ) erican ic Institute. (26) Association of Life Insurance Presi q = 
~~ 4940. .9613 Straits. . & thlementi 125 4215 — = Railway Economics. (28) Interstate Commerce Conmates fon. (29) Raber 
Jan, ....... 32,055 133,460 165,515 raits dollar)..... j anufacturers Association. (30) Bureau of Agricultural Economics. (31) American 
ae 45,404, 210,842 256,246 8.2397 Australia (pound). ei 2.845% oan Pt Ta 3t8 Appraisal Company. (32) Copper Institute. (33) New England Council. (34) Na- 
ee 29,120 105,756 134,877 8.2397 Un. S. Africa (pound) 3.57 3.54% 3.6714 3.48 tional Machine Too! Builders Assoc. 


Stock and Bond Market Averages and Volume of Trading 
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The Annalist Weighted Averages of Group Leaders Wu Week ended April @ 1080" 
Cal. Wks. Net 
————Apr. 4  ——Apr. 5—— Apr. 6——, Range. Apr. 8——_, _————Apr. 9——_, 1. Volume. Last. Chge. 
High. Low. Last. ‘High. Low. Last. High. Low. Last. High. Low. High. Low. Laat. High. Low. Last. ‘High. con hae pd Kacsipeene owe 174,300 7 t 
90 Stocks ......... _—: 50.1 49.3 49.7 50.2 494 495 50.0 496 49.9 50.2 483 504 49.3 50.0 504 490 495 49.5 488 49.0 | HOohged Airc... .135,400 tT 
72 Industrials ...........: 167.2 164.6 165.8 167.4 164.9 165.4 167.0 164.9 166.5 167.4 161.4 168.3 164.4 167.0 168.3 163.7 165.3 165.3 163.2 163.9 | tnited aie Line. 11 1300 
aaa anantaneme 36.6 36.0 36.1 364 35.8 35.9 ‘7 36.0 36.6 36.7 34. S69 364 365 373 S64 383 4360 362 | Pan Am Aire ine ae 1 
ME cic on ciccnsinn so swe 80.0 789 794 794 786 786 79.7 789 79.4 80.0 76.5 80.9 79.4 80.3 80.3 77.1 783 78.0 768 77.4 | Lett” : t 
5 Motor accessories...... 42.2 41.5 41.8 42.4 414 41.6 41.9 415 41.9 42.2 40.2 42.7 41.8 42.5 43.0 41.2 41.8 41.8 41.2 41.4 | Colum. G. & El__ 98/20 
Miiecrafts .............. 48.8 474 488 495 483 483 49.0 483 490 495 470 497 488 490 50.2 483 488 49.5 48.3 48.8 | Gurtisa-Wricht |. oapo 100 + 
Saaiiding ..............- 37.8 37.0 374 378 376 37.6 38.0 37.6 376 38.0 364 382 378 380 382 374 376 376 37:4 37.6] Aviation Corn... seam 5 
4 Chemicals .............- 144.0 142.8 143.7 144.3 143.0 143.4 143.7 143.4 143.7 1443 140.9 144.9 143'7 144.6 144.3 1418 143.1 143.1 141.8 1421 | Republi Sted...) Segoe on t 
4 Nonferrous metais....: 488 475 486 491 482 482 491 482 488 491 462 493 486 488 495 482 488 49.1 480 48.2 Central...” Gaus 1 
MeMNGOOS .................. 38.6 381 384 386 382 385 385 383 384 38.7 381 38.6 38.2 38.5 38.6 381 38.4 385 382 383 BT mn AR 38° 600 
3 Tobaccos ........:---:- 76.7 76.2 76.2 77.2 767 772 771.0 767 7.0 772 757 75 70 72 77 767 72 ‘We 77:0 77.0| MeKkess & web | ite 
iat RRR: 24.9 245 245 253 247 249 24:9 249 249 253 245 251 251 251 260 25.3 255 25.5 251 253 | Gomi Sottert ee ue 1 
2 Electrical equipments: 61.6 60.9 61.2 61.6 60.9 609 612 609 60.9 61.6 59:7 61.2 60.6 612 61.2 60.0 60.9 60.9 60.3 60.3 | Gen. Motors....... 64°200 T 
Pras eens Ge ae he St He ae BS EL Et Gp ee Be St he fe hd oe Bs BY Be | vce woes somes seccas” 
c men J i t y f x ¥ ' \ x ‘ a f y 4 i 18. 18.4 18.4 
° sruipmnente. 262 256 258 260 255 2.6 259 255 258 262 242 264 260 261 265 251 256 254 250 252 | TEN MOST ACTIVE STOCKS 
oo 175 168 172 174 171 WW1 17:2 170 170 175 160 17:1 168 168 166 162 162 160 15.6 158 | NEW YORK CURB EXCHANGE 
5 Merchandise ........... 53.8 534 53.5 545 536 543 547 54.1 547 54.7 52.7 547 543 544 54:8 540 544 545 540 543 Week ended April 6, 1940 
3 Rubber and tires....... 419 41.0 41.3 41.6 404 404 413 404 413 41.9 381 419 40:4 40.7 410 386 395 3092 384 386 Net A 
SNUONS................. 249 246 246 249 244 244 249 26 26 249 244 24:9 24 246 246 241 241 241 238 23.8 Volume. Last. Chge. 
4 Standard Oils.........: 24.0 23.8 23.9 24.1 236 23.8 24.0 239 24.0 241 235 241 238 239 240 236 238 236 233 233 | Unitea Cigar-w. 109,500 14% — 
4 Independent oils....... 49.9 49.2 498 499 49.4 494 498 494 496 49.9 478 49.9 49.2 498 498 487 489 489 48.5 485 | Electric Bond..... 59700 7 > # 
MNES... sascocceee 73.9 730 73.7 74.0 730 732 738 733 736 74.0 71.3 74.0 73.0 737 738 723 72:7 #725 71.8 71.8 | Phoenix Sec...” 53,800 144 — 4 
Rabe eteeentens 30.3 29.3 298 302 294 296 302 298 302 303 277 308 30.0 30.1 30.2 28.6 29.1 29.2 285 289 | Niagara Hudson... 51,300 eae 
Mageilitios .........:.0-0+ 219 215 21.8 22.0 216 21.7 220 21.7 2.9 220 211 21 2.9 220 22.0 213 215 215 213 213 Grumman Air. . of 
epublic Air. . 4 
ODD-LOT TRADING ON THE NEW BOND ISSUES viation & Trans. 33, 
The New York Times Stock Market Averages NEW YORK STOCK EXCHANGE (Thousands of dollars) Simmons ‘Hard, ase 40 14 
WEEKLY HIGH, LOW AND LAST Week Short —Week Endea—, | Brewster Aero... 24,800 16% — 
Week Ended ———25 Rails. ——25 Industrials—_, ———-50 Stocks———_, { Ended: Purchases. Sales. Sales. Apr. 6, Apr. 8, egal Lock & H... 23,400 1% — 
1940. High. Low Last. High. Low. Last. High. Low. Last. 1940. 1940. 1939. NUMBER 
Feb. 10.... 2368 22.60 2332 19476 18820 193.22 109.22 105.40 108.27 | Feb. 17... 307.575 411.648 7.079 | State and munic. $5,753 $5,791 ise ON TSSUES TRADED 
Feb. 17.... 23.43 22.96 23.08 194.50 19236 193.95 108.96 107.66 108.51 | Feb. 24... 452,006 450,148 © 6,0%4 | Railroad ........ ecw m: eekly 
Feb. 24.... 23.23 22.85 22.88 194.27 191.56 191.80 108.72 107.20 107.34 Mar. 2... 428,771 7,509 — -_ ______ eek — po 
Mar, 2.... 22.97 22.64 22.65 192.55 191.10 191.71 107.69 106.87 107.18 | Mar. 9... 495,695 BOL ATS Ro ere $9,083 $5,791 | Ended. Adv. Dec. Unch. by High.Low. 
Mar. 9.... 23.21 22.63 22.95 194.27 191.44 193.74 108.72 107.03 108.34 | Mar. 16... 543,228 586,043 10,130 | Year to date..... 565,376 330,847 | Mar. 23..582 263 210 1,055 69 158 
Mar. 16.... 23.10 22.04 22.12 1 90.92 109.01 106.52 Mar. 23... 418,114 413,513 9,869 Mar. 30..673 270 159 1/102 151 78 
Mar. 23... 22.52 22.03 22.38 193.21 190.55 192.23 107.86 10629 107.30 | Mar. 30... 643,106 638,926 12,041 | BONDS SOLD ON NEW YORK | APT. 6.-837 176 124 1,137 294 39 
Mar. 30..._ 23.02 22.28 22.98 194.13 191.36 193.95 10855 106.82 108.46 | Daily STOCK EXCHANGE DAILY Dail 
Apr. 6.... 23.99 22.76 23.95 193.24 197.18 110.81 108.00 110.56 | ay, 3. 197,594 206,520 2,936 (Par Value) Apr. 4..544 196 945 161 7 
DAILY HIGH, LOW AND LAST | Apr. 4... 237,035 238,512 4,207 -———Week Ended-——_, oe ee i 223 «902: «887 
Apr. 4.... 23.99 23.51 23.77 197.17 195.35 196.60 110.58 109.43 110.18 | Apr. 5... 155,168 156,118 = 1,487 Apr. 6,40. Apr. 8, ‘20. | ABT $--8 231 1 m4 7 4 
Apr. 5.... 23.94 23.66 23.74 197.68 196.39 19677 110.81 110.02 110.25 | Apr. 6... 86448 89,544 © 946 | Monday ....... $7,123,500 $6,265,000 | Abr’ 9.1331 528 ist fi ee A 
Apr. 6.... 23.96 23.80 23.95 197.38 196.33 197.18 110.67 .06 56 _—- = yess Oe iat 3 862 Tuesday ...... 052,650 | Abr. 10.174 466 168 808 42 15 
i f 88 oe oo Be me ee he ee aoe | fe A eee ee Ee | ow 
Apr. 9.... 23.93 23. ; : E E pad DOW-JONES BOND AVERAGES 
oe r 1 23.30 196.53 195.10 195.62 109.97 109.13 109.46 ee oO ere 503,500 Ex. closed 
Apr. 10.:.. 23.42 23.17 [Preven on TES Ser pets| | Saturday 12. 2'890/000 - 668s = on closing quotations) 
u 10 
Dow-Jones Stock Market Averages | ase Total wee. $49,304,350 $32,726,250 Hlgh- Second 10, 
ei ear to date..$450,607,950 $503,049, 125 ie Grade e 10 40 
aes WEEELY HIGH. LOW AND — Set e 4 | Week Ended 1940. Rails. Rails. Util. Indus.Bonds. 
; -——30 Industrials—_, ——20 Railroads—_, -——1 ties. Stocks. | pr. 13, 40. Apr. 15, ’39. : 
"epee High. Low. Last. High. Low. Last. High. Low. Last. Last. | || | | Monday ....... 431,000 $7,450,650 oe $2.86 sn eo 18 89.57 
Feb. 10...150.04 144.69 148.84 31.77 30.39 31.27 25.12 24.63 24.95 49.96 Tuesday ee 0,259,000 "7,666,500 | $°:- 93-00 48-50 109.24 107-24 89.77 
Feb. 17...149.64 147.38 148.72 31.42 30.70 30.94 25.09 24.78 24.99 49.83 | | Wednesday ... 7,089,250 3,680,000 | §--- 93-25 9-50 109.22 107-16 80.82 
Feb. 24...149.04 146.49 146.72 31.10 30.59 30.63 25.15 24.88 24.90 49.25 | 3: oe Be en ok ao 
Mer ie ee ee RE Be oe Ae ae ee Be ei Soe wee” | §: BS Be ee ee BS 
Mar. 9...148. k ‘ i i é XCHANGE WEEKLY oe : ; . 
fis eee oe Be OD Be Be ee Be | | ii. | diane aioe 
! 23-7 147.30 1 : ; 2 : | plied: Ae 
ay 30...148.19 145 30.89 29.93 30.86 25.30 24.05 25.22 49.68 || Apr. 6, 40. Apr. 8, '39. THE ANNALIST WEEKLY 
Apr. 6...151.34 147. re ie 0 32.14 30.53 32.08 26.04 24.95 25.92 50.95 | Corporation . ..$44,353,000 $26,388,000 INDICES OF FOREIGN 
DAILY HIGH, LOW AND LAST | U.S. Govt..... 4 723,380 1,607,250 STOCK PRICES 
Apr. 4...151.18 149.56 150.41 32.14 31.49 31.86 26.04 25.47 25.78 50.69 | || | eign ....... 4,318, 731, Parte. Bertin 
Apr. 5...151.32 149.94 150.36 32.07 31.71 31.82 25.90 25.57 25.68 50.64 | || Total $40,804,880 $82,726,250 36.14 34.96 
fe ne ee BURR ES BREE BS | | [| Better: cea ff Be 
Apr. 8... : : : ; | | THE NEW YORK TIMES BOND we 
Aer ee OL 1486 19031 32.05 31.10 3142 25.81 25.05 25.28 50.42 | 39.40 35.27 
i ‘Apr. 10...150.55 149.12 149.59 31.35 31.05 31.20 25.35 25.01 25.09 50.14 | MARKET | DAILY 39.30 34.96 
| mds 
- Shares Sold, New York Stock Exchange | | Apri Rats ‘tals ites, Binea. a. FOREIGN STOCK PRICES 
AILY AVERAGES rr ba 15. . 73.43 + .11 
ee ee Tota—_——, | || | | 2:2.) 59:22 9617 79.21 73.45 + ‘02 
Av. Daily. Total. Av. Daily. Total. Av. Daily. | |} | 3.... 59.78 96.17 79.48 73.80 + .35 
Re | || S:til Sod7 Beit wae wage 7° 
76-768 2914's "464 3:252'610 739,230 | | | 6... 60.27 96.41 79.56 74.13 + [14 
"194 2.673.730 495.135 3,014,980 558, | || | Week's e combined average: 
74,578 3,249,991 601,850 3,652,711 676,428 | High 14.13, low 7 3.43 
84'270 3,665,630 678,820 4,120,690 763,091 | || | | 8.... 60.21 96.36 "79.97 74.19 +. 
48,123 2)570, 584,161 2°782,049 632,284 | || | | 9.2.) 59.53 96.03 78.80 73. at 
54.469 41543428 841,376 4,837,558 ‘ | | | 10... 59.30 96.00 78.87 73.37 — .10 
1047374 6,705,900 1,241/833 7,269,520 1,346,207 
DAILY TOTALS | THE ANNALIST AVERAGE NET 
DAILY r—— YEAR TO DATE——., | YIELD ON HIGHEST GRADE 
Railroads. Ind. & Misc. Total. 1 1939. lw 2 BONDS WEEKLY 
EE es 127,530 1,597,710 1,725,240 49,034,578 66,658, 687 5 FS Week on Utility—. —7 Railroad, 
a. 4......... 210/890 1,783,470 1,994,360 51,028,938 68,192,597 | ||5 5|| | Ended. 1939 “ 1040, 1990, 
oS. ......... 94/600 1,160,840 1,255,440 284,378 ,073,967 | ||2 ; 2at 286 3.66 
MB... oo. cs ~ 48,350 662,120 _'710,470 52,994,848 70,387,257 el 286 ate See 
ae S......--. 119'220 1,141,140 —_ 1,260,360 54,255,208 72,027,827 | oer .2'80 2:89 3:74 368 
M.D. .recrccee 114,160 2,021,600 2,135,760 56,390,968 72,027,827 1938 1939 me 0) age, €6..:... 2.79 2.88 3.71 3.85 
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Banking Statistics—Brokers’ Loans—Gold Reserves 









































































































































































Statement of the Federal Reserve Banks Condition of Federal pomnetye etaamae 
(Thousands) At Close of pn ona 3, 1 
-——Combined Federa! Res. Ban -——+N. Y. Federal Res. Bank———, F. R. Notes Due Members 
Anes, =e, ARS, ek Mee AST tae Ramer, Dusaested. Govt. Geune. in Chreukat'n. es.Aaanne 

ASSETS. 1040. 1940. 1998 ee. 7 er $80 $179,872 $406,262 $598,342 

Gold certificates Bang hand and due from United New York : 555 739,501 1,286,053 6,921,548 

MAIN ia scan coisas sccaasscacsed $16,101, 619 $16, 47, 618 $12,572,718 $8,063,950 $7,953,355 $5,880,406 Philadelphia 188 196,972 345,609 658,639 

Redemption fund Federal Reserve notes........ 8,1 8,239 9,603 943 1,155 1,745 | Cleveland .......... 145 252° 451,425 714,963 

UN UE nc bres dies wi scans cceivisecdaceecetqesene 375, 63 372,262 360,652 99,294 93,086 97,523 Richmond _ eee eae 139 125,870 219.022 281,528 
«ee . ’ D 

NED DUOOD vo osc nde ccskccnc dei cues $16,485,205 $16,428,119 $12,943,003 $3,164,187 $8,047,596 $5,979,674 | Chicago 874 269,975 1,082, 1,480,736 
Bills discounted : st. Louis 80 113,100 193,163 <a 

Secured by United States Government obliga- Minneapolis .. . ’ i 

tions, direct and fully guaranteed......... = 2 Lon ‘ = io a be = Ranens MME ica dedda 376,198 = yn a png tts 

Other bills discounted................-...0s000e. 1, : ny ROE ” oor eas sen eal 2173 

Total bills discounted................2..ee0005 $2,751 $2,090 $2,552 $555 $612 $485 . 

Bills bought OMNES ccs Ccockdscckecauas ~ cagage.!  . deans Me ase eon 218 Reichsbank 
wy , Savane Seeger eee aesegeses 10,138 10,483 13,894 2,041 2,048 3,830 (Thousands of Reichsmarks) 

- ec es, rec’ arante a é 

”sehsomsentaiatesainenpeesea pre eetannmeae gt AO 1,337,495 1,342, 911,090 400,969 407.496 256,538 a 2 ‘o tates, 15, see. 8, tage 6, 

Hotes Seda Unlgeh CRRACEKT LIME Re kabedbensesncedmeaee’ 1,129,225 1,133,225 Li — _— 134'259 | Gold and foreign ex cchange. 77,632 TT Til 77.250 76,397 

EE PEER PEEL Ae RR RRS RES Pee R= NC Ti KH \ oe or: eck. "49,041 18 11,588/062 13,621 078 1,661,719 7.770.004 
Total United States Government securi- Silver and other coin. , 

ties, direct and guaranteed.............. 466,720 $2,475,270 -$2,564,015 $739,501 $751,585 $721,957 Advances aS : $ a ; oe 

x 1,979,019 t 1,103,546 

Total bills and securities.................. $2,479,609 $2,487,843 $2,581,022 $742,097 $754,245 saa a payee AE pipcteaae 12,1 7 551 11, 526 232 11'555°738 11,723,799 81165,177 
Due from foreign banks.............-.ccceeeeeeee 47 47 161 17 “ 2.505 | Other maturing obligations. . “ 1554. a 1,059,758 
Federal ow gq ted notes of other aoas 17,998 9,691 18,868 1,229 1,65. y Other liabilities ............. t t 742,804 3 644,587 
Uncollected items ............. 36.668 = 743,276 STT.O0T = ISBT MBA 41, 831 | BOOT Tate es ccey 4% 41% om “ rf 

a cae j 58. 4 3 i a tN rted in cable. *Cable report, subject to revision. tAs reported in the 
—— — — rae — — weet | cenicial Rolenabank statement. SFigures for Mare 8, 2000, not avaiable 

ey I oo 5 oo.k6o hk kkacccdenceswcscneca $19,719,396 $19,778,652 $16,211,436 $9,087,283 $9,078,495 $6,873,087 BANK OF CANADA : 

a , Thousands of Canadian doliars) | | || MONEY JN CIRCULATION 
Federal Reserve notes in actual circulation...... $4,934,636 $4,899,177 $4,398,430 $1,286,053 $1,271,969 $1,042,110 set Meee, oes, |) a Oe eee 
oe 12,294,002 9,317,830 6,921,548 6,826,869 5,073,877 |Gaa’”* 25,712 228772 203,704 Seaeeeae. 

ember bank—Reserve account................ 12,395,460 294, 317, 921, 826, 073, _ eer ‘ , > } } 1 ia 
tes T urer—General account..... 692,077 699,877 1,102,897 212,838 154,585 246,575 | Res. in U. PS eae i | 

Foreign bani .-..-ss-ssss-.. nt tase ess ieee 384,335 395,073 "232.416 © 139,005 «137.861 83.279 | “ag aterl. fas. 50,857 66,576 32,498 | [2x41 11} 1/111 bee 

(HUET GUINMIIE oo.oi2 cit aceacesascecaasdécaencense 352,536 412,821 237,807 270,002 326,979 171,323 Saat Sade \3 11 | | 1 | | j 

id ase $13,824,408 $13,801,773 $10,800,950 $7,543,393 $7,446,294 $5,575,054 | Gace res: 785,680 203,349 236, ™ iii its 
Deferred availability items....................... 604,541 721,553 573,939 134,923 237,339 135,713 “Shortt term.. 53a 103 186 3 z | YT T's 
Other liabilities, including accrued dividends 3,568 4,371 4,017 911 1,026 1,274 ng — ’ |8 } | } Z 

iabi 7, . , ’ Total ....... 197,495 212,689 160,233 2 3 

WOR WINE ic coceivici dvs ccacdcccccnses $19,367,153 $19,426,814 $15,867,336 $8,965,280 $8,956,628 $6,754,151 | ot 5. Bist 6.220 * | 3 r++] z 

Hs TBE TUS MME PELE PRET] Tintttices eet Seawe H208 | | econ rc | I | 
* ’ * 5 a! : 1 Base 
26,839 26,839 264 7,109 *Ti08 7,457 | Circulation ..222,948 221,110 169,195 | yRSON DD Fuawsa 
37.539 37147 32758 10,460 «10,328 81129 | Deposits: L 1939 om Bae" | 
Govt. dep.... 53,678 51,786 17,936 

Total liabilities and capital accounts...... $19,719,396 $19,778,652 $16,211,436 $9,087,283 $9,078,495 $6,873,087| Bank dep...189,563 203,927 204,912 | MONEY IN CIRCULATION AND 
a of ap TAtirt to os and Federal 87.9% 87.8% 84.7% 92.5% 22.9% ~— Other dep... 10,916 22,675 6,890 MONETARY GOLD STOCKS 

eserve note la es combined...........-. ° 5 5 4 zi y Wednesday Fi 

Commitments to make industrial advances...... $8,350 $8,224 $12,062 $861 $867 $2,516 on _ . _oew- ‘ rar 7.8 = Qaemmene ef tnens y ng ‘ 

: ; . by Federal Reserve Board) 
Statement of Member Banks COED RNSERVES OF CENTRAL / rotai tab...400,171 511,180 402,003 aseney te Monet. 
: NTS | Res. to not : <y =, 
(Principal resources and eeeeeer of reporting member banks in 101 leading cities; WEEKLY . to notes - Circulation. Gold Stk. 
millions of dollars) (in don ¢ 15- 5-21 and dep..... 59.86% 58.52% 50.95% Ad- Unad- Unad- 
——Chicago———. _—New York City, ars 0! ‘ nine-tenths 1939. justed.- justed. justed. 
All Reporting—, 21. 5, fine; millions) BANK OF ENGLAND April 5... 6,883 6,855 15,292 
Apr.3, Mr.27, Apr.5, Apr.3, = Apr.5, Apr.3, Mr. Apr. on ™ hg! ee 5 . . 

LOANS— 1940. 1940. 1939. 1940. 1939. 1940. 1940. 1939. falling Pon e (Thousands of poun Fe yy ” = 17,998 
Business* ............ 4,414 4,383 3,838 389 "386 362 1,698 1,679 1,372 | wk. ended: Reb Outten tat Bet: ‘ta ‘eee ae ibe ue | CU. Cee 
Qpen market ......... Tae es 2 23S 1939. ce. land. land. land.gium. | Circulation ... .542,443 543,106 491.451 | Feb. 21... 1500 7450 =: 18,108 
SS: 625 609 727 30 2 30 481 467 579 | Mar. 25.2435 1,063 640 909 519) Public deposits. 22,390 43,143 16,042 | Feb. 28... 7/484 7,439 18,166 

ee sawenees esos 76 478 539 64 464 «69 162 164 195 - 92-2714 2893 558 693 609 | Private depos. . 162,186 140,154 132,476 | Mar. 6... 7506 7.481 18,220 
Other ............00. 476 _ 50 A D1 1H 1H | Dec. 16.2714 2803 GST G4 GO| Banicce” certs leeien orbet ares | wet: 4S: TIS 7463 (18,22 
ter gr ms m4 9 643 631 774 ec. 23..2,714 2,893 557 694 609) Other accounts. 41,417 22.187 40,529 Mar. 20... 7,549 7,484 18,360 

‘otal .......-..+++- , , , i lig «i - 30..2,714 2,893 547 691 609) Govt 8.137.604 134189 100,351 27... 7/536 7.471 18,413 

Real estate .. 22200... 185 1,185 1430 14413 BFL | a, Seve. socurieion. 157 o00 196 1es Soe | Mer 2 tee 6 6te ee 

Banks .............-.. utubul &# ew Oe SS Jan. 6..2,714 2,893 547 690 610| Disc. and adv.. 3205 6. 8,486 Mita ’ 

eer Be ee ee ye Tee geet, sceetCe asia cei ahaa gaigiel. Gael alee — 13..2,714 2,893 547 690 610 | Securities 23,177 23,026 21,509 | RESERVE BANK CREDIT AND 

Total loans ....... 8,649 8,506 8,164 565 560 538 2,976 12,953 2,828 | Jan. eane 7 oe Ss 1716 ee nas 94 + at RELATED ITEMS 

IN VESTMENTS— «a. - sea aa eS 0 719 | B Mion sess: 11,258 11,298 227,265 (tiene of ae 
T ie. 5c: < . 509 516 313 231 eb. 10..2, ; ank rate...... e e. Since 
Treasury notes ....... 1,821 1,802 1,995 124 160 212 867 831 743 | Feb. 17.2'714 2'893 528 690 724| sant tre cominal amocnt of nod tran ape. 2, Marat Ape 
a a” ee ,518 6,812 5,837 717 720 662 2,500 2,500 1,997 | Feb. 24..2,714 2.893 526 690 727\tferred to British exchange equalization 1940. 1940. 1939. 
Govt. guaranteed .... 2,380 2, 2,035 136 140 124 1,241 1,251 1,045 | Mar. 2..2,714 2,893 526... 7% | tund. Bills Giacounted.. 3+ 1 aa 
Other securities ...... 3,438 3,517 3,290 344 343 324 1,265 1,348 1,211 | Mar. 9..2,714 2.993 ... 737 Bills bought be . <a 

—— ee ———— ~— — ——  —— | Mar. 16.2714 2508 and BANK OF FRANCE U. Ss. Govt. secur., 
Total invest....... 14,666 14,726 13,470 1,552 1,713 1,456 6,049 6,104 5,091 Mar. 23. rir] 28 (Millions of francs) direct. and guar- — ; a 
SS re ee ee a * S Mar.29, Mar.22, Mar.31, | ,,20teed .-....... . - «= 
Total loans and in- Note—Gold reserv f U itea Kin ‘d ‘ Indust. advances 
ventments ....... 23,315 23,322 21,634 2,153 2,170 1,994 9,025 19.087 7.919 | revised to. include ‘total United 3 ingdom on Ze. fe. er (not incl.  $8,- 

Res. with Fed. R. Bk.10, 37 10,371 7.668 913 947 ‘724 6,201 6.134 “503 | change Equalization Account as of Sept. |GOld --;-..---.. 84. a 000 commit- 

Cash 1h WOME .....cccce 479 412 22 28 23 ba 38 101 16, 1939. tIncludes foreign exchange. Bille on France 5,005 4,431 5.8 ments, April 3) 10 _— 4 

Bals. with domes. bks. 3,299 3,253 2,615 240 202 194 = a Wheat off. bills 1870 1'870 2'053 Other Res. Bank 

Other assets, net..... a ae 037 7,132 | DISCOUNT RATES OF CENTRAL | Neg bills beht . ' credit .......... 32 +10 + 2 

Time de — — -1g.10s 19.206 16.003 Soe EOL at ono "101 "629 BANKS _ France” 7,248 7,258 3,160 wn * ore 2,512 + 2 72 

me deposits ........ \ 5 , eee, Se wel oer . —_ 

Interbank deposits 0 0 Ss 5 8 6 MH i | Boece: Rate, Ratabushed. Rate.| or loans... 3476 3,352 3,331 Freagury curvcy 2001 4° 1° 
aah ae... 8,424 8,299 6,615 1,034 1,031 787 eH am 2.7 Boston . ae Sept. 2 1% day advances 320 246171 | amber bk. 

Foreign banks ...... 726 #735 625 7 7 % - “ Toned elphia. : Souk. a teen 2 $ .. .” 20,550 20,350 20,627 ypalances ------.12,395 ame +s Ges 
oaks na eee i718 )«©6.15 «= 276 Ss 287814 Cleveland ... 144 May 11, 1935 2 Circulation 272 1156,032 154,943 119,748 Pe bpm ag 2372 10 — 
Capital account .. 251 249 259 1,494 1,496 1,480 Richmond 1 ea Aug. 2. 1937 2 accounts curr. ee men ee | 7: “dep. with 

“Officially designated “Commercial, industrial and agricultural loans.’’ Chicago tenes z Aus: 0 iss? 2 ae or a Ne R. Banks. 692 — 8 — 41 
tMarch 27 figures revised. St Tenis... 12 Beant. 2 Sinking fund... 1,075 1,082 2.151 | “DCsits and other 

DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING Minneapolis Z gam. 3 1387 2 | rota ‘Sight tia it 448, 170/588 140,405 F. R. accounts. 993 — 71 + 266 

CENTERS WEEKLY Dall 144 Aug. 1937 2 |Ratio .......... 35% 15% Excess reserves of member banks on 
(Thousands) 1 Sept 3, 1937 2 | Bank rate...... 2% 2% | April 3 were estimated to be approxi- 
Ended Mar. 1, 1936 mately $5,820,000,000, an increase 
custom “Apr. 3 Weer 27. Apr. 5, . 2° Jan. 25, 1940 2% SECURITY LOANS $140,000,000 for the week. 

Federal Reserve Districts: Included. 1940. 1940. 1939. “ h Mar. a. bf ; (New York ee ee millions w. a. ecam see 
oy | % Ay ry Sis. By -. Feb. 23, 1939 4 To To (Thousands of dollars; —, increase in 
3_Philadelphia "528, 344,000 Ftp. . 3 Oct. % i 3 1939. Brokers. Others. Total. earmarked = , 
4—Clevelan 595,000 , 495,000 beer} 7 yee. > ins 2 ; 579 ial eR Decrease tn 
5—Richmond 341, 277,000 oo Z Sopi. 2 ipse s 171 582 a Re ied: , 1 
6—Atlanta 271,006 245,000 1.243000 ""§ Jan. 4° 1937 7 170 600 . mports. - by 
7—Chicago 1,607,006 1,294,000 ee | a : ne oS ae 179 646 | Dec. 20...... 193,667 —90,132 103, 
8—St. Louis 16 260,000 725,000 226, juage -4 Ang. 2 = 30 180 852 — We as 48,178 —17,906 30,272 
9—Minneapolis ................. a ‘ 000 | India .......... 5 : 

6 Manent Clty ......cceccsccl 28 270, 247,000 249, | — <i Moy 16, tees 5 = S| ee. 2..---- ee ise Sean 
Be oc a checcakencac ce 18 209,000 198,000 190,000 | Japan ......... 29 Apr. 6, 1936 3.65 168 662 Q 13,116 80,285 
12—San Francisco .............. 29 670,000 629,000 626,000 Ne erlands ... 3 Berk 2 4 a4 169 ga —11.770 48.090 

Leccescesecececeseess.204 $10,378,000 $7,604,000 $8,887,000 | Po . Dec. 17, 1937 5 i StS 1,831 

New Tk UID siisk suka Seacaaacs 1 4,423, 2,850,000 3,641,000 May i bod $% 179 45 wo as 

N. ¥. City...273 $5,955. $4,754,000 $5,246,000 3 Dec. 15, 1939 2% ‘ 
BOE dinwanrnionsshs Bi He He A ie 3,812,000 °6,967,000 8.177.000 1% Nov. 25, 1936 2 paper 35.522 
MONEY RATES IN NEW YORK WEEKLY MONEY RATES IN NEW YORK 7 4 on 
me Bankers’ CITY DAILY 166 653 80,519 
Tine Loans Com. Paper. Acceptances. Call Money— 60-90 4-6 90- 162 637 43,731 
tCall Loans—, —60-90 Days—, —4-6 Months. -4-6 -— —t90 _— = mJ Pn red 161 628 i 
TimetCom.§Ac-|Feb. 14......... 465 161 626 | Canada ..................... 185, 

1940. High. Low. y~4 High. Low. Av. Low. Av. High.Low. Av. High.Low. Av. 1940. ‘n. “High.Low.L'ns. Pap.cept. 190 A aaiaeiised 10146 
Mar. 9..1 1 1.00 1% 1% 1.25 1% 1% 150 58 vs ve -44 | April 4...1 s 2 160 Gan. = a 13,934 
Mar. 16..1 1 1.00 14 1% 125 1% 1% 1. 58 ¥ vs -44 | April 5... 1 % -3 ka 159 641 : “7272 
Mar. 23..1 1 1.00 14% 1% 1.25 1% 144 1.50 58 % 44) April 8...1 1 1 1 ¥s 159 663 2'762 
Mar. 30..1 1 1.00 14 1% 1.25 1% 1% 1.50 58 ts 44 | April 9...1 1 1 2 s 159 644 2'107 
Apr. 6..1 1 1.00 1% 1% 1.25 1% 1% 1.50 58 ys ve -44 | April 10...1 1 1 12 ts 164 631 1,020 

tNew York Stock Exchange. {Asked rate. §Average of renewal rate. tBest names. §Asked. 162 643 1,571 
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1940 Ran Sales Net 
o~ in 100@s. Hign. Low. Last. Chge. 
82 82 82 
78 78 78 
1 1 
1 1 1% — 
1 | 1 + 
+ ng 454% — 1% 
11 11 114 — 
ag De nes 
1% 44 1 + 
71% 40 70 7 7 + 
90% 79 7% 80%-—1 
89 78 83% 81 83 2 
85 97 oo 97 +1 
rh 85 97% 9 96% + 
90 8=«68 81% 80 80i4,—1 
80% 61 7% 73 76 +1 
80 58 744% 70% 7214+ 1 
6 55 63% 62 63%— 
58 51 58 sh 58 +1 
15 74 34 7% —1 
105% 1034 PANAMA ane t 8 105% 105% 105% + 1% 
82 73 Panama 5s | eS Ss +12 8 7 82 +4 
74% 68 Panama 5s 63 A st asd...... 1157 74 71% 73 +2 
72 67% Paulista Ry 7s 42............. 3 10% 60% 70%+ % 





1940 Range. Sales Net 

High. Low. in 1000s. High. Low. Last. Chge. 
10% Pernambuco 7s 47............ +17 10 9 94+ % 
11 8 YY eee t 2 1 1 10 se 
1 OE ERS eae + 86 10 10 10 es 

1 SS aaa +88 10% 10 10 “é 
7 7 Poland P. Adu we cwespkebaw ue t 7 T + % 
7 ¢ Poland 4%s 63 asd........... $2 6 6 + 

13% 11% Fruseia 66 52 ............... Ts 2 s 13% 13 asi 
13% 12 Prussia 6%s 51 .............. t 3 13% 13 

103 99 QUEENSLAND 7s 41 ......... 35 101% 1% 101% + 1% 
98 85% Queensland 6s 47 ............. 10 «6868 —1 
21 21 BRHINE-MAIN 7s 50 ~3s 2 2B BB 

11 ™% 11 11 11% + 

10 7 10 + 

13 & 13 1 1 + 

12 11 11 ll + 

12 7 11 11 ll + 
11% 7 





61 54 58 

80 77 80 79% 79% — 
12 7% +10 12 11% 12 

1 7 10% 10% 1 

1344 8 +28 «13 13 

12% 7 +18 124 114 11 

37 21 t 37 

11 +12 ll 10% 10 
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se 


| 
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1940 Range. Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 
15 11% Serbs Cts Sl 8s 62 .......... 2 14 14 14 + 
14 114 Serbs Cts Si 7s 62 ........... +14 12% 1 + 
67 57 Shinyeten E 6%s 52........... 3 66 _ 
33% 29% Siemens & Hal 6%s 51........ . = 33% + 
87 73 Sydmey Sis 55 ...........02.0. 5 75 ™% +2 
63 55% TAIWAN EL P 5%s 71........ 12 6 61% 61% — 1 
62% 53 Tokyo Olty 5%s 61 ............ 43 62% so” ea" + 3 
ee ee FS 3 8 era 40 40 40 ais 
Tokyo El Lt 66 53............ 81 65% 6% &%— & 
95 85% UJIGAWA EL P 7s 1945 89% 88% 89% + 
20 30” Un s47 A 0” 20 20” its 
63 Uruguay 6s me 6 60 6 +3 
6 6 a | 6s 64 . 6 6 6 —3 
55 44% Urug s 4s 4% : 55 520544 + 
51% Urug 3%s 78 Dec - 22 514% 50 51 +1 
55 «46 Une ov Sates becaee 21 55 SS 55 +2 
53. 43% Urug cv Sie Gp BW. ....00 2 50% 50% 50%+1 
5% 5% WARSAW CITY 7s 1958 ....¢ 2 54 5% S%-— 1% 
69 56% YOKOHAMA 6s 61 ........... 29 «64% 62% 64 — 1% 
xin Ex interest. ct Certificates. Selling flat on account of de- 
fault. {Selling flat for reasons other than default. §Matured bonds; 
negotiability impaired pending investigation. ‘In bankruptcy or re- 
ceivership or being reorganized under the Bankruptcy Act or securi- 
ties assumed by such companies. {Delisting pending. 
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: For Week Ended Saturday, April 6 
full Range 1940 Stock and Dividend Net Range 1940 Stock and Dividend Net 
Stocks - eye in igen bn gn ge tie aghe vad High. Low. in Dollars. High. Low. Last. Chge. Sales. High Low. in Dollars. High. Low. Last. Chge. Sales. 
listed on the Cur change; others are 34 30% Brillo Mfg A (2) ........... 4 3 3 +1K 3 10 31 Driver-Har (.60e) .......... + 29% 29% 29% .. 100 
unlisted issues. 17, 17) Br-Am OW reg (1) er ". 17 a. i 100 ie 7 Driver-Har ar pt 7 ses yu0, 110" 110) +2 10 
2M, BOE TRS GD ccccccccccces be rR) cccces _ 400 
Range 1940 = Stock and Dividend Net 27 4 NSAP eon e0scs fcceg 26 24% 25 — % 350 77 7134 Duke Power (%¢) ......---.. 75 734, 75% + 100 
High. Low. n Dollars a. Com. Rae. Sage. Gales. 1% “1% Brown-F Dist ............ 1% 1% 1% .. 1,000 1 MM... ix = ma 1,400 
19 ACME WIRE (%e)........-. 22. 20% -—s -» 4% «2 MER. cc prcsecades 3; 3s —% SD Fd 6% Duval Tex Sul .............. ™% + 400 
4% Areo Sap B (208) : 8 2. 1,900 SRL (OU MINAS ain sdc.scsenes 10 10% 10% +1 00 5; 
inswort! = 43 e P EE ee + . 
a3 00, Aly Accoo (%4). ! ; oa ‘ 2,200 22% 20% Buf N&EP pf (1.00)........ z+ i 1,800 8 Oe Peet ........-- 1% 11% 11% + % 2,500 
3% 1% Air Investors. . -1 3% 2% 3 + 4,200 108 Buf N&EP 1 pf (5) ........ 101% 101% 101% + 600 “a ite eGaren. 24 237 +°"\% 1,500 
17% Air Inv cv pf.. -+ 3% 30, 30% + 1 a0 14% 12% Bunk Hill & 8 (je) ........ 12% 124% 124 — To) 6| 606 oss) 49? ast G & F or ot Gus , 
aie 4,000 by} 554% 421, East G & F pr pf (1%k) 52 3&4 +1 1,150 
72% Ala Gt Sou (8g) 75 + ‘ 50 ig * ___sepeuallgraban is Se ah ake a 400 1 "Eee pose a ig a 
at Aero & x SOG 100K 288% + IY Ean: iter» cas fs 1918 15” East States 154% 16% + i 128 
‘ow ee 
1 CAB EL PROD ............ t+ 1% % %+ % 400 444 3% Easy Wash M B ( 3% 4 ~ .. «1,200 
eck. soe Sr... m+n ; tenes { * “eae? 1,800 17% 16 Econ Gro ie 16 6 50 
176% 133% Alum Co 176% tom 7,800 13 13 Calamba Sug 18% 18% — 100 1% Eisler 2 2%+ 7,800 
118% 114% Alum Co Am pf (6) + & 1,950 Canada Cement , 34 = 100 awe Bend & T+ 7 58,700 
+ 200 9 Can Col A + 13,700 73. 62 Elee 714 7248 + 148 7,500 
> ea -. 300 2¥ : a 200 64% 55 El Bd 644+ 3 2,300 
110% 93% Alum Ltd (1ie)............-. 108 104 1064 + 1% 1,850 1% . 1% + —_— a 12% ee. 7s SS 
Be 1005 Alem 148 pf (6) 08 — > tH : 1” 144°"% 2,300 oof 23” Elein oof oof —"" 350 
m Beverage.............- ; *: aa 6 6, — 300 72 Em 7 670 — 100 
a Sy Am Bor Beard. 4 at 1 800 & 38° Carnation (1a) .............. ae% + 3 100 71% se Emp 67% 67% — 3 30 
17 Am Cap pf (4k) 1% + % ae 99 92%, Caro P&L $6 pf (6) ........ eal 982 + 1 38 5 Empire Power Gek) kidewess 25 2 23 bd 2 
35" si AmOP aL A (3b ~ WH & y -; 7) wee 19 198 118 9,100 y a beet +) "de 3,000 
1% 1 AmCitP&L so + @ 13/000 7 is 200 Equity Cp $3 pf (3)........ ny — 700 
31%, Am Cyan B (.60) / 12° 91 Casco Prod (ie)...:: 10° + 200 4{Z Esquire Inc (.60).......... t 4 + 2,800 
% Am & Fgn P war 24 p-4 3% 2% Catalin Am ........ “gh es 1,500 31” 2344 Eureka Pipe L (2a).....-.. 31 2946 2941 150 
18% 14% Am Exp Lines (4c) amp 37) + 5,6 121” 1 118 121 + 2 750 
11% Am Fork&H (.45e)........... 1 1s + 1) 11 500 5% 3% Celluloid .......... ta oe % 200 my 9 10% 1 3,200 
39% 324%, Am Gas & El (1.60).......... 38 +1 , 85 6914 Celluloid 1 pf (2k) 82% .. 250 4 rege 13,500 
4 Bah Aas Gem... ..... 20. cccrecees + 4 2 —_— %& Cen & 8 W Ut .... : ane 2,300 10 1 + % "800 
31% 25 Am Gen $2 pf (2).....:....- +3 400 1 14 Cen Hud G&E (.80) 1 15 — 1,200 278% 23: 274, +1 500 
16% 11% Am Hard Rubber. --..-....-. 164 16 16% + +4 10534 974% Cen N Y¥ Pw pf (5) 103 105% +2 $60 is 10% Fansiecel 14% 15"— % 3,700 
Laun Mach (.80)........- + 
164 14% AmLt&T (1.20)..........-- 15% 15% 15% + 1,700 = a" 108 task iy ‘50 '. ‘a fs % -“s. aa 
4 mee my BS" "m+ 4 450 “1, 2000 70 67 10" 70. + "50 
a, oes Oe: Ht  % + % 2,300 1 14 x = 15% 136 Fisk Rub 15% 15% — 1,900 
oe! 32 Am Meter (%e) ee ar a 100 at. ae 50 a : = 110% — A 3 
109 Am P&C (4%) .. he -—.+) a ae 25 eS i i 205 
“sf Am cates 8% 8 8%4— # ‘o> 117 114 «117 +4 350 3% 2 34 + 1,400 
4 = Seal-K gamed 3 5 eo 6,400 83 79% 83 : ‘ = 138 12 15° «15% + 4 200 
75" Gil{ Am Superpow i pf 64 of 44+ % , 20 28 ashy * "115 2” 17 t 19% 19% + fo 
17 11%A — .. 14 14% + 5% 3,300 44 + 5, 32% 2716 Fru so + if 4,600 
3 Am Thread pf (4) 3% 3% + 400 63 60% 61% + % 2,700 19° 16 ee "25 
it 1% Anch Post 1 1% + 56 650 Cit Sve ¥ BB 56 ¢«656 CSC iC HH idl 10 27% 20% Fuller 20% — 1% 25 
2 1% Ang-Wupp 1 1% — 100 115% 89 Cit Sve P&L $7 pf (15%k)..105 103% 105 ata 70 41 38 Fuller 4% pf (4)........... _ = s 120 
115 112% Appal El P pf (7) 112% —- % 10 110° 82 Cit Sve P&L $6 pf (13%k)..100 98 100 + 2 60 
3, Arctur Rad Tube ........ # es + 1,000 City & Sub H (.45g) ........ 6% 100 78 69 1 50 
SAM MaE GAS .....000000000. 2 + 3,600 7 5% City Auto S Pe ee ees 7 1% + 900 a 1 Gm x = 300 
3 Ask Nat Gas A ............. 2 + 17,700 _ Sees + 1,000 1 13% Gen % 200 
7 Ark Nat Gas pf ............ Hi + 8,100 481%, 42 Cleve Ft Iitum (2a) ......... 4446 430 «4448 + 450 1 1317 Gen 1 2,600 
99 et PE, OF GF) ..... 20000 9 #98 98 +1 80 7 5% Cleve Tract 7 6% + 3,200 30 25 Gen zs "30 
Art Met Wks (.15e) ........ t _ % 400 2 2D) EE Cs csc sieeve Ra o¥6s0 2 2 2 — 100 ds Vg Gen 300 
Ashiand O&R 4 + 1,800 3% 3 Club Al U 3% 3% 3% 200 : Go we 
Asso G & & te ' 100 2 1% Colen Deve 1 1 15% — 1,300 90 75 Gen 40 
% Asso G & i % + 8,300 4% Colo Fuel 6 + 700 44 35 Gen 1 100 
sii 2" Aso G & El 3 ty 500 83 7144 Colts Pat 4 90 +2 850 1 y% Gen + 400 
24% 1% Asso Tel & 2 +1 100 70% 64 Colum G & 70 6814 69% + 2 375 1% 1 Gen 8I 600 
aoe coe. % P 100 2% 1% Colum 0 & 2% 2 .. 5,200 79 72% Gen +2 220 
3 Atl Cet Fish |... 3 : + Te Comwith & & .- 6,500 105% 10st Gen 1 10 
18 Atl Cst Li 20% 138 20% + 2 40 1 14% Comwiths 1 1 dp 200 41 38 Gen he 25 
e 4% Atl Rayon ; + 5 5 5 + 100 4 Comm Pw 43% 444% +1 575 101% 9 rx 175 
2% Atins Corp war ............ + 1% 1% YH 7,100 374% 324 Comm Pub _ % 750 5% Gilbert ( % 100 
4 Atlas D F (.20e) .......... ‘+s #2. 4:2 100 Comm Wa Z 2 800 8 Glen 6,300 
18 13% Atine Ply (%e) .......-----.- 18 17 17+ % 2,100 18° 17% Compo Sh t 17% 17% 17% + 300 26 Godchaux 2 250 
}, Austin Silver M ......- *; * 2 = a F 800 3 Cons Biscuit t 3 3 3 — 100 9 ( &% 200 
1% 1 Automat Prod ........... +1 12 1-— % 200 83% 78% Cons G & E + 83% 82% 82% — 2,900 z Gold ..- 2,000 
5% Auto V Mack (4) ......... oo Eh tern 300 120° 117° Cons G & E 119° 118 «119° +1 40 15% 14{ Gorh % 100 
iis .. ie eh ee 100 1 abi Sons Gas U 1 1% 1% + 1,900 7 G ss 300 
A ae Wee .......-...t 6% 3% 4% + 33,000 a ; Gens Eee 6 8 Ga) : & a 3 + a ih Gray % ba 
« us Cons + 1 
= <€2 Axten-Fish A .............. +46 45% 45% 140 01 9% - Ret Stra t t % 7 + ‘ 3° 135 ot : = 
7%» BAB & W (.20e a 2 + sae 6 iff Cons Steet 6 4% 6 +1% 4,900 9 % 1,000 
3 7 x 4.400 98 90 Cont G & E pr 94 93° 94 + 50 k 500 
7“ 7 s'e00 qT o% Cont Roll & Steel 6% ™MHtl 800 21 2% 43,900 
+ "300 1 7% Cooper-Bess ............... t 8 +1 800 39 uw! . 6,400 
7 : 2544 25 Cooper-Bess pr pf (%k)....+ 25% 251% + 100 111% 109 Gulf 8 U 5%s pf (Sip)... 110°110° 110: 20 . 
1 9 10% 1012 10h + 4 5h 4% Copper Range ............. ; 5 rs 1,700 114% 111% Gulf St Ut 6 pf (6)......... 112 111% 111% —""% 50 
8 8% 6 bet 300 1% 1% Corroon & Rey............. + i 5 ae "400 13% 10% 13% + 
pccedceuteean 5,800 
; 1 au 12% + 1 a uf 3 Cosden t a J a + <8 is” ir is + 8 7" 
Cosden . + 
3% 4 4% — 100 22% 19% Creole 21 20% 21” + "700 1% +t 1,000 
3 F sh + £800 4 -Wh Ss s% ... 1,700 : 2 1,200 
136 120 123 120" 173" + "360 2 18 Grohe te 2 ws. “s s ae & 1,600 
a er = yy 2 125 1% Crown 2% — ; 800 2% 2% + 200 
45 ‘ asi 3,800 8 Crown Big + 400 20” 20° — 350 
i °% 25 14 1 Orown 1% 1% 1%... 600 6% 6% + 2,800 
te + 400 22% 18 Crown 2° «622 + 1% 50 10 13 +3 1,500 
ui ist WwW sf id — 800 112° 111 Cuneo #112" 112-112" + 1 10 10% 10%4— % "750 
40” 38 3 = ~ +4 2% 2% Cuban 2% 2% 2% . 100 78 ist +6 625 
5% 5h 5% + 100 21, 21 + 100 
1 et 1 1 17 + 14% 10,700 3 4 DARBY 4 4 - 100 oe T% + 100 
1 1 1 1 1% + 3,000 1 16% Dayton 1 18% + 550 12 10% 10% + 300 
45 40% 45 43% 44 7 1,200 7 = Dayton Rua 31 7 > = “ 1 — = 124 EY + —_ 
™ T H%+ Decea Record: _ 4,1 jormel ra 
81 28% 27% oe * of 4 4% 4% Dejay Strs (.20e 4% + 1,200 3% 3 Horn ( 3 3%4+1 600 
28 484 444 47 + 3 800 1% Mfg 1 1 + 100 35% 33% Horn 354+ & 300 
5 “KE 400 98 8414 Dennison deb (8) 98 98 +3 10 111% 110 Horn 1118 1114. 20 
1 % 1 ak eas ier ogee 330 14° Dennison pr pf ( 19% 19%+ % 200 18% 14 Hu 181% 1842 1816 + 1 150 
: i oe boy | RR es Bae gts S| ee oa 
- 4 ¥ oe j - 
17% 10 1% 16% 16% — 24/800 1 Det Paper Prod i + 300 108 H 8 8% + 150 
2% 1 a — 2,400 22° 18% Det Stl Prod (. 20 _ 200 3 H 25% + 500 
49 . 42 4a — 2 20 28 2516 Diamond Shoe (2) 25% — 1 25 47 45° 4544 — 4 1,000 
is ht Peers 2% 2% « - a Diveo Twin 4 + P Pa s @ 
seeesereeeesceeeeeeee Lb  & 1 + WY 400 $j| | T% 4% Dobeckman ...... + . O 
STE MME BE. cock ec es sss. +. scce 32 32. 32 50 124 10% Dom Stl & Coal . et a 300 ot i ; 5% + 7'500 
144% 14% 13% 144+ % 200 78 68 Draper Corp (3a) 6 «669 — 4% 40 28 + 4 10,100 
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Transactions on the New York Curb Exchange—Continued 
































Net 1940 Range. 
a Net | 1940 Range. ee sme ten. teat. Cage High. Low. tn 10008. _ _ —* case 
1940 Range. High. Low. Last. Chge. | High. Low. 107% 107%, 53 50 So Ind Ry 4s 51............... ssa 88 
High: Low. . a Zi, + 109% 107 Metro Ed 4s 71 ...........-.. 4 107% a 106% 105 So’west A Tel 5s 61 A......... 21 
17% 73% mC 5 Midiand Val Se 43.00.20...” ef se 99 So’west P & L 6s 2022 A 15 i02 + 
76% 66 Cities 4% 73 14% +4 2% 6: Re AS Asoc .0s.s eee eee ions A 2 a 
a. Suues 12%, 10% 12% + 2% a CEI 5 109K +1 108% 107 So’west Pub 8 6s 45 
66 Cities is Tat t 2 103% 100: ) Mitw GLA aie OT ooo ccs: ies, 094 + 60” 50 Spalding 58 89....8........... +5 MO 4 
67% Cities Be ots # 103% 102% Minr P & L 4%8 78 .......... om : + ag 72% 49 Stand G & E 6s 48 st.......... 99 PH 68% + 
som ous Se sim, ae + 1% ert a eo $ 108 1o3u 1 12%, 49% Stand G & E 6s 48 cv st....... 122 66% 69° + 2 ' 
= os! oy 94 96° + 1% 108%, 100% Mies F SE te OF ..--------- 38 ieee 2 i 72, 48 Stand G & E 6s 51............. 101 60% 66 60% + 
% 10 110 ee te ee eee © oe oe " 109% tose 108% —""% 72” 48 Stand G & E 6s 57............. 2 65% + 2% 
111% 108% Con G lost, ios, 108% —""% 110% 108% Miss Riv P 5s 51 .........-- is 96% 96 964 — % 72% 48 Stand G & E 6s 66............. 112 6 60+ 3 
sep oon G ioe” 1287 1287. O85 RE Mie eee BRE OO - 22:2 > 2 -a0 Tig 49 Stand P & L 6s 57......00..22. 116 65% 68% + 2% 
78%, Con Gas 89 a 3 % 24% 18 Starrett Corp 5s 50.0.2... 2... +21 19% 19 19 — & 
Cont 92 91 91% + os 
5 ooh ‘0 39, 58 58 + 2 My 06%4 104% TEXAS EL 8 5s 60 18 106 105%106 + 
5e% o3 Oudahy 96% 94 96% + 2 % i Texas P & L 5s 56.......--..- 26 107 106%107 + 
” % ios 199 Tide Wat P 5s 79 A........... 42 101% 100 100% — 
407 104% DEL EL POW 5s 59 ........ 14 106% 106 106% + % Ae 67 62% Twin © R T 5%s 52 A......... 67 65% 66% + 1 ’ 
o% 41.4) 7 dee an | + 1 12 ULEN 5s 50 4th st........... +55 1% 1% 1y%— | 
; 4) & Ae .. 56 + q 118%, 117% United L N J 4s 49...0000 00. 118% 118% 11 ‘ 
Oh Det Int Br 6% 52 ct......... 1 89: United L & P 6%s 74.00.0072: 10 86 ss +3 
84% Pp 75. United L & P 6s 75............ + 
10” Edison Ei Ilium aye 65... "Hoan 10% 1g # 1007 107 United LEP S | ae 1 109° 109° 109” + 
112 110 Edison Ei Mlum 3%s 65....... 41 1114%110%1114+ % "Bs ; 4 . 
106 104% El Paso El 5s 50 A......... ~ 4,1 108, 106, 106 + 110" 115 United Le oe :-:----- $i 22 32 92% 
iin hen ee “2 + Unit L & Ry 68 73 A ........18 84 81 +4 
ee CC 12 1008 100 1048 +“ i. 101 09 Utah P & Lee 20m A 1 100% 90% 100% + i 
ios 103% Fla pl Los si ee 3 1 105” i oat 1048 pc , 100% 98% Utah P & L 4% 44.0.2... 3 + 
eerictee cent 1 “ VIRG PUBS 65 46 .......... 4 101, 100% 100% .. 
03% te Fa P ogahaanpbiadaimit 28 1054 10 14 10344 Wit Vien FS Sie We 41 103% 102% 10314 +" "% 
100% GARY E & G 5s 44 st........ 2 101% 101, 101% + % my 100% Virg Pub 8 5s 50 B .......... 11 1 102 % 
83% Gatineau Pow 3%s5 69 ........ oa 
Ds 7% WALDORF-A 5s 54 A 
3 $8y% Gen Pub 6 5 5: 1 108, Wach Ry & Ei 4s 51 - 
100% bef Gen Pub Ut 6%s 56 1% + Newsp Un % 
101 96 Gen W Wk 1 109 1 + 108 106% West Pa * 
107% 105% Geo Pow 5s : 20 108% 108% 108% + 115% 114° West Pa Traet 5¢ 60 % 
15 thos Pras it rt 108 3asi 308 + 5s 41.. % 
4 = tas an 105 102% Okia P & Wat 5s 48.......... 3 10344 103% 10344 — 107 105% Wise P & L 4s 66 
108% 107% Great Nor 2 110% 108% PAC G & E 6s 41 B........... 20 109 108% 108% — 105 103% YADKIN R P Ss 41 % 
106% 103° Green Mt 5 ani 183 Pac Inv 53 48 A...........--- 16 97 9712 + 2 97 ork Rys 5s 3 ; . 
63 So Groc St Prod a Sy So% : 1y Pac L & P 5s 42............. ‘al 1 108 1 ee 98y, 35% York Rys 58 ro st .. % 
42%, Guar Tt 35% eee 
; 02% 102% = ie et o en Pr : Baie 77. a; ae: 1 . bres + FOREIGN BONDS 
LL CO 4s 46...+ 1 102%1 —% | geile ea tee Pee... 10 1 . 
i. 102 HELI Guit Gifs trachea 6 ina” io” 103 — 3 105%% 103 Pen ne ae * sah shape 7 105% 104% 105 + % 26% 26 BOGOTA M B 7s 47M ...... 1 265% 26% 26%+ % 
eee anes tas & F Sis 66........ + 2 Mm tm et 108% 107! Pen EL 5s 62H. 2.0. 0262.20... 7 4 1S 194 CAUCA VAL fe 48 oso : mi. 
73% 67 Rie nees.. ie 7 +1 109% 107 ae es warrirsecssses 2 108, 208, 100) % 15 CAUCA VAL js 48 ........- 2 1h mm + iy 
108i 107% Pen Pub 8 66°47 C......ccccc. 5 107 301i 3 — 25% it? Coleue ten 6%s 47 ct...... + 3 25% 25% 25% + 
109% 107% IDAHO POW 3%s 67.......... 13 109 108%109 pet, Gert edt Sand irl Ale Tae 2 107% 107% 107% —«w. . =< + 
toot ‘or It Pow aL Sie ot Bee ae 3 100 io 80 — 1 9714 94 no a © & Oe & H.------ ; 2% 97 + 57 22% FIN R M BK 55 61 st......... 5 
i Til Pow & L 5% 57.......... = 96: L & © 4s 61 D...... 
107% 10514 Il F& L Ge 53... ...--.--- 3 weet 115°" 110% Phils El P54 72............ 24 111i ty 111 ig 14 12%GER C MUN 7s 47 .......... iu uM .. 
1 1 mP&tLs5 _ 2 _ SS 3 i068” + Rap Tr Se aay: 22 13% 12% Ger © Mun 65.47 eee ms 1M 
100 Ind Hyd El Ss 58............. 7 100 + 102 100 Pitts Steel 6s 48............... 3 102 101 101% «5 $3 GmsVmnes..... 14 5353. 
 . fF Pears 77 0 68 70 + 2 ma & aie 
Te ot ame ShOS A ............0. 80 80% 87% 99 + 1 r4 t iy 18% 42% ISARCO H EL 7s 52 ........- 15 44% 44% 44% — 1% 
indianapolis + * 
109 4 — P aL sys 08 2 t 168 168 168 a oe it +"% 65 55 NIPPON E P 6% 53........... 4 64% 64% 64% + 1% 
40 Int P = . 
47% 40 Int P 2 40% 40 doys y 1 PARANA BRAZ 7s 58......... 2 6 16 6 — & 
37% Int P 20 ~~ 4 a 154 es = + % isi 414, Pied Hy-El 648 60 A.........- 10 47% 47% 47% 
A a inters 238 * oS +s " 136 + 1 RIO DE JAN 6348 59........... s o% 20% 208 
106% 105% lowa- 58 - 3 eae -* 95 oh + 4 moe 18 18%) Ruhr Gas 6%s 53 A............ 1 20 
iss 101% lows 88 - 1 107% 107% 107% - vege 30 24% STINNES 4s 46 2d st.......... 10 30 30 130 +1 
42" 38° It A 9 % 40° 41% 4 1% 99 93% QUEENS B G 5is 52.......... 3 9 24% 9% + & ~< aa eee (an —~* 
45 JACKSV G 5s 42 st........... 15 52, IY 51 — 1% ‘ ite 109, 108% 108% + ERN 84s ie 
Mp Sa % Yost 12h ion ised 1324 Sen Joag Li & Pe 522000000! : i isa 3 1” 45% 41) UNIT EL SVC Ts 56.......... 2 42K 1K AIM J 
105 102% Jer C P & L 88 47 B........ by4 — % 104 tat Serippe (big 43.0... 20s ; 4 108 103 103° 174 Unit Ind 68 45........--.----.. aa eee 
An... t 4 107% 107% 107% + Wa tanns ds; negotiability Impaired pending investiga 
107% 105% LAKE S D P 3 » Sepdepapace S$ mus oa * # 9844 91 Shaw W & P 4%s 67 A........ 54 93% 92% 93 + oy i Matured | bonds; — Pg mn MF 
centile — 97% 90% Shaw W & FP 4¥e 70 D.......- 7 oa” H % soley aan or securities assumed by such companies. fOfficiall Nisted 
tag 105% LAKE SD P 3%s 66 A......+ 4 107% at 1074+ % on 92 Sher-Wyo 68 47............... a BR ate am * —_ ee by the corporation. Other securities are admitted to 
Lou P & L 5s 57 .............. 24 108 108 + % sae 2304 2 8 ES Le 20 A.....--- on ; Mi “unlisted’’ on application of a regular member and ap- 
101% 9844 South Caro Pow 5s 57.....--.. 22 101% 101 101% +1 dealing as vu i, Sule oth ee Ged a are 
71 67 McCORD R 6s 48 st........... ee Oe ee 110% 10814 Se Cal Ed 3%s a we eee eens : a : 100 : H Onder rule. ww With warrants. xw Without warrants. war War- 
101 99% Memph C Ap 4% 52.....|.. + 4 101 100%101 +1 110%4 108% So Cal Ea 3% =) agit! ee _ 
93% 90% Mengel Go sis LES + 2 92% 92% 92q 4 1% 105% 104% So Onty G Cal 4% 68......... 
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Week Ended Transactions on Out-of-Town Markets 
San Francisco San Francisco Los Angeles—Cont.|Los Angeles—Cont. 
..4 Ter. BArctay 7-4300 TWX Cait NY-1-579 wantin UNLI D STOCKS STOCKS UNLISTED STOCKS 
Low Sales. High. Low. Last. | Sales. High. Low. Last. 
Sales High. - Last. Sales. High. Low. Last. 
DEAN WITTER. & Co. 5,166 South Pac.. 144% 125% 13% 25 Marine Ban 25 25 25 4 Gonpeiet, pt 3 32% a 438 ss 9 
14 WALL STREET 60 Spring Vai. 5G 2,020 McK & Rob 8% 7% 7% ey $ 120 AmSm&Ret 5 
YORK 5,924 Std Oil Cal 24% 23 24 2,200 MJ&M&M. 10 . : Soe tae at 350 Am T & T1748 17450 17 
¥ NEW YO rn 397 Super Mold. 31° 31. 31 120Mon PotC | | 115 Hane Oil... 38° 38” 38 378 Anscone0. ee iJ 
er :N Yor« Stock EXcHANGE> SAN FRANCISCO STOCK EXCHANGE 4,290 Texas oO . + . eee Holl: Dev 72 "10 .72! 4 rmour. 
z eeeene: Cam DIRECT PRIVATE WIRES 1,085 TAllec CpA ist uff Pe ‘ = Me Gy Cop it 55% r by 4 Hodoon Mot iol 5 rs 530 At To paar. ” 23% 24 
SAN FRANCISCO PORTLAND HONOLULU SEATTLE LOS ANGELES 1, —- Taew hose 91 901% 91 725 Nash-Kely 7 a2 1,000 Jade wis m a” 1, ‘- reo 4 30 4 
11,509 Transamer 54 . 90 Nat Dist 26% ae 2 ps4 cine wah 7 et 15.15 155 Baldw Loco 
; 2,400 TreadwellY Jo a4 as 1,000 No Am A. 25 Be 251 os ton hase aay ane P ; 
San Francisco Stock Exchange ae] Ue eet Oe 56 Oahu Sugar 20% 20% 207 1 BS Los A Inv. “a 4h 4H, 17 Bendix ‘Avi. 35% 34% 35 
STOCKS STOCKS 2,485 Un Air L.. 23% 21% 23 10 Pac 1 Ptc Bt 41 41% 41 ea see ee ee iy oS Boe ee.- ee 
Sales High.Low.Lest. | Sales. eae. $47 Univ Con 0 14% 14° 18% 392 Penn RR... 23% 23% 23 en re. 2 Sl wasters 6 6. 6 
34 3 ma Po Airpl. 1 8 10 r 200 Mt Diab M 128 Caterp Tr 4 52 
275 AlskJunGM 6% 6% 5,755 LekhdAircft 38% Ki 5 Wap po. 4,255 Rad Cp Am i -—_ 
835 AngloC NB 7 of 2,470 Magnavox.. Bk a@ U iy '300 300 300 70 RivCem A. 4% 4% 4 mona t= 2 30 Cities Serv 5 
oe ee ae eee ed 7H stant SY 22% 24 | | Me Pee yn um ain | MECC TF Oe 
Atl n 
is BkCali(NA- 120 123 129 7102 MrehCale M18 1 OE sero a 1,349 So Cal a 30% 30 30% 12." " = 380 Comw & 80 1% 1% 1 
100 Bishop Oil . 5 enasc Mfg 5 KS = 
aos alae 1 4 1 692 Natl Auto F 9% 7 UNLISTED STOC 6% pf.... 30% 30 30% im m. RY 3008 E+) 1,502 Curtiss-Wri. 10% Ry 10% 
980 C 18% 1 1,805 Natomas .. 10% 10 10 100 Amer Pal. 4% 4% 4% 672 SoCal Ea 250 Pac Light. 48%, 4814 48% 370 Curtiss-WA 
100 CaimbSe pf 21% 21% 21% Am Inves 3 3% 3 Rad pf.. 29% 29% 29% 100 Pag Pieper. of 5% |  407Gen Elec... 40% 38% 39% 
457 CalavrsCem 2. 2.00 2. 941 NAm Oil C 10% 1 Ast Sntry 9 9% 1788 P Gold G 23 Pac Wes Oil 7 7 7 0 Gen Foods.. 4 47 oe 
CalArtTilA 9 9 9 46 Occident Ins 26 25 26 306 Amer T&T .174% 174 174% 6% pf 50 .30 .30 10 Pug Sd Pulp 457 Goodrich... 20% 1 20' 
1,211 Cal Packg.. 24 23 300 Occident P. .16 .16 .16 1,000 Amer Toll 575 Sta. = SEES q 7 it & Timber. 1 1 1 85 Int Nickel.. 34 3 44 
Cal pi 52i¢ 51% 51 100 0’ConM AA 5% 5% Bdg (Del) .60 .60 .60 | 4,393 Studebaker 117, 14% 11 1,189 Rep Pann: aR) Bette 4 
52 CalWtrS pf.1 105% 1 105 OliverU FA 21 7 21 787 Anacon Cop Sup Pt Cem . ep Petrol 145 Kennecott... 38% 35% 38% 
402 CaterpilTra 49% 4! ot) 1,192 OliverU FB 4 4 eS 31-29% 31 pt A.... 41% 41 a6 514% pf... 38 38 38 “aaa IT 364 37% 
1,324 CenEurek M 4% 4 1,560 P Am Fish 7 7 671 Anglo Nat 294 Texas Corp. 4644 4614 46 1,361 Richfid’ Oil. 1% 7 “™% ais 
m ChmI A 25 241% 25 145 Pacific Can 1444 14% 14 Corp 712 United Airc 50 4814 50 219 Richf O war 1.06 1.00 1.00 145 Mont Ward. 55% 53 554 
800 C Copprmns 9 9 692 Pac C AE. a0: i) .: 100 Argon Min. 3% 4 817 Unit Cp Del 2% 2 2% 1,941 Robts Pub 100 MtnCityCop 4 44% 4 
Crm Am vic 5% 5% 1,448 Pac G & E. 34% 335 34% 200 Ark Nat 1,600 U S Petrol.1.00 1.00 1.00 arkets . 9 9 718N Y Cent...18 1 17 
20 CrockrFNB.295 295 295 2,101 P ,O8F 6% Gas Cp A. 2% 25 2% 1,621 Uni St Steel 63 5% 63 14,682 Ryan Aero. 5 931 No Am Av. 25% 2442 25 
3,689 CrwnZirbch 16 15% 16 34% 34% .34%| 1,005A T&S F 24” 23” 24 100 Utah-Id Sug 1% 14 1% 453 Ryan Aste. oe 931 No Am Av. 2 - 
195 Cr Zirbch pf 89% 89 937 P Gar 514% apg 262 Atlas Corp. 9% oe 8% ee ae Un Ben 129 Oto Ol ™ ™% % 
with Ed 3 3 t pf 31% 30% 31%| 4,921 AviaCp rr . : 7 ett en 3. =. 32 pt egy - 
5 . T 
150 DiGlorg Frt 1.88 % ‘es a2 pac Light. 0h 18 0h) 108 Avia BT 55% Los Angeles 300 Sig ORG A 21, zou DuE| SroParemPict & 3 
550 Doernb Mfg rt 4 $5 Div ...108 107% 107% 80 Bendix Av. 3544 34% 35 STOCKS 20 Sontag Chn - 82 Penn RR... 23% 22% 2 
550 ElIDorOilWk 7% 7 7% 1,045 Pac Pub S 5% 5% 5% 3,003 Blair&CoInc 1% 1 1 mee High. Low.Last. Stores . sot 3% out ; 
2,123 EmpCapwel 20 1 20 352 Pac Pub Ser ; 320 Bunkr Hili - > Rendial Pet 4% 4% 4% 1,487 8 Cal Edi.. 1,485 Radio Corp. M4 oh 
"105 ipwipfww 43 41 ist pf ....1334% 131% 133% &. Sullivan 124% 12% Ye pg Baran: 11148 So Cal Edi “ 1'822 Repub Stl.. 21: . 
oe 40 PacT AT pi 150% 150% et 9 me DEAT, BT, 8T% 8T er OT OT OT G% Pt Bai 3° 90%) 1442 McKess@R 7% 7% TH 
16 Ewa Plant. at 3144 31 200 Paraffine pf 99 6% pf 27. st % 3 ~ ges BO + 1% 1% 426 So Cal Edi - ¢0 Geabé O81... 3 1 1 
336 Firem Fndl 98 237 P Whistle..1.05 1.05 1.05 539 Cities Serv. 54% 5 ee ee oe Sh 144 Sears-Roeb. 87 
4 Peak of 50° is” 20 336 boi sees 16% i i ener’) 32% 31% 32% 225 BolChi OB .87% .75 sth 32 = = = 33% 33% 33% 244 Socony-Vac. 1 13 = 
109 Fostr. P il. 7 225 BwayDepStr 5 5 14 «12% 14 20 So Rwy.... 1 
Gen - 28 27% 27 120 Consol Oil.. 7 3 % y. 1,115 Sou Pac.... 
“e277 Oe eee at 200 eet a 2.50 2. 2. 3,520 Curtiss-Wr. 1 9 10% 125 Brock & Co 4 rf 10m 35132 Std Oil Cal. 24% 23 244% 1,840 Sta Bra nds, a a 
780 Gladdg McB 1,628 Kheem Mfg 19% 19 19% 262 Domig Oil. 34% 33° 33. 7 Byrn ok 235 16 Taylor Mill. rid M4 oh pg BR, = th} i 
; f' 1. 7 7 300 Dumbar Bg ; 2,311 Transamer.. Z 
4,314 Pan Stat - be iy, 1, B14 aie ie oe, ™% % 50 Elec Bd&Sh 7 7 180 Gonteal 4 z 11 toe 2,581 Un Oil Cai. 17% 16% 16% 100 Superior Rg aan, an, 23% 
30 Haier Strs 15 14% 15 Wrnts,.... 1.00 1,00 1.00 455 Gen Elec .. 39 38% 39 201 Chrysler P 90 oy 460 UnivConOll. 14% 147 14 265 , 22 
eee re my SH 3S RoeeB pe Aloe 10t” 107" 100 Hawai ‘Sug, 21% 21% 21% 585 Consol Sti. Sig 5° if Te 4 1 og Tene Cop ae 
; Bt 2 : : e 
ar me aMi 42% 42% 42%, 14, ist ea lg o4 6% | 1,100 Idaho Mary 858 Cons Stl pf _* 1% 1 SWnAirExp 7° 7° 7 435 UnitAirLTr. 216 21% 21 
1,842 Honoluluoll 1 14 «14% "270 Safe ad Inc 524% 52% 52% Mines 6% 34 oat 130 Deugine Air 86% 245 Yosem P C s 2% 125 Uni Aircr.. 50 49%, 
1.00 1.00 160 SchlesingBF 183 IntINick Ca ee Prod. 10% 10% Ftifv Midveds 2% 2% 100 United Corp 2% 
Se mh as... 8 6 6 370 Intl TRT... 4% 3% 4% 165 Elec .. 10% 155 US Rubber 37" 37° 37 
ao Bre 1 166 Shell "On Oil 11% 11% 11% 900 Italo Pet oe 300 a 2% 9% 9% MINING STOCKS 1,428 U § Steel... 61 sgt 
100 IXL. Minin Te Men eCA yu 30% at ao 2,800 ExeterOil A .37 .36 .37 1,000 Blk Mam.. .09% .09 0 WarnBr’ 4 
223 Lngnd A 15% 15% 1 oe Bonney Pap See Oe sas yt cw pf 1.35 1.25 1.35 "910 Fitzsim Strs 10 9 10 7,000 Calumt GM 00% 00% -00 5 Wilyn Ones Tig 112) 
se terienaine 34 33% 34 140 SCalGaspra 34% 349% 34% | 185 Kenn Coppr 37% 36% 37% | 1,187 General Mot 69% 58% 50@ Gon Choll...° 2 -Over 
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Transactions on Out-of-Town Markets—Continued 



























































Chicago—Cont. Philadelphia Boston Baltimore Detroit—Cont. 
; STOCKS TOCKS STOCKS STOCKS 
Sales. High. Low. Last Sales. or, High Low Last Sales. en ge Sales. i High. Low. Last. — diate a -—_ aticsinias = Low. Last. 
1,350 Kerlyn 0 A. 3 403 AmGas&E1. 411 Am .- 50 .30 50 rundel Cp. ; otor. 1% % 
| emma me 9 3 50% 600 Kings 1,102 Am Stores. 140 ize id Am Po pt. i 1% i%| 200-Atl Coach L 300 River Basin 2" 2 
2 350 Lasalle EU 1% 1% 1 100 Am Supwr.. 20Am P1pf.15 15" 15 Conn 203 200 Simplicity P 1% 1% 1 
Adams J 10) 6=610 
900 AdvAluCstg 3% 100 Leath ..... 4Re4 1,415 Atlan Ref... 23 23 2,307 Am T & T.175 172% 174% 625 Balt Transit 56 707 Scotten-Diil 
ee a oe a ae ee BES ty th tey| ere ae ER SY | “Hers & oS 
‘4 205 Alllsch Mtg 38% 30% 36% L, McNa&L. se A EE I 367B & A..... 85% 85 85% 32 Con GEL&P 35 Stearns pf. 99 99 
fs 300 Am PDSv pt 97 92K 96° 600 Lincoln Ptg 2 714 BellTPa_ pf.123% 1 100B&M.. 2 2 2 Pe B..118% 118 118 Timk-D Ax 25 2% 25 
og2 Am T & Fiz ¢ Lincoln io) Budd, © a 730 BEM pr pt 34 7H 8 Davis Chem 8" 8 8 2,188 Tivoli Brew 2% 210 2% 
fe ae oe SS tae Se ee 24 23 24 * Wheei 139 B&M pf aA. 2 2% 2 33E Sug A pf 29 29 29 575 T Moore D .38” 37 .37 
Armour& 5% $3. D: 415 Budd Wheel 5 
2 1.560 & i 1" 1 300 Linds'yL&C 6 5% 5% 139 Curtic Pub 4 20 B&M pf C 2 30 Fidel&DMd 128 127% 128 435 Unit Shirt.” 4% “4 4% 
age Aubeat Mig. 64 150 Linds'yL&C ; 64 31 Bos & Prov 1 251 Fin Am A 9% 9% | 1,916 Unit Special 7 
OS Ae ue ll i conan 10% 10%| 2182 Comw & So. iy I iy 722 Bos Edis ..144% 142% 143% | 250 Hous Oilvig 350 Un Cool A. Ye 
" ea 35 Lion ‘O Ref 13” 13°| 1,199 Elec B&Sh.. A) 870 Bos El .... 47% 47 47% epee 19 18% 19 550 Uni Cool B 24 1% 1% 
oo oi ® s 147 Liquid Carb 18% 17% 1 513 ElecStorBat 267 Bos Her T. 19% 19% 19% 200 Mar-Tex A. 43 .43  .43 375 Univ Prod.. 19 18 19 
4,900 Aviat & Tr. 3 #6 450 Loudon 2 27 Horn&H NY 35% 354% 35% Tt + 4a "hs 4% "3, | 3700 Mar-TO vig 49 36. 37 583 Warner Air. % 1% H 
L 7 Lynch ..... 28% 370 Lehigh Nav 2% 2% 2% . Ran .. 7 Mercant T 264 264 264 ayne Scr 
8,250 Aviation Cp . 60 E G&F As.. 3% 3%|  259Mer@M Tr. 16% 15 1 1,200 Woly Brew .24° 21 .24 
A 150 Backstay W 7 2 aes Sees OC i * 263 Nat P&L. 8% 8% 8% 4i4 E GAP pi. 284 23% 28 30 MononeWP wa 480 Yg Sp & W12 11% 12 
See eee ak toh ioe tee | te eee ne a nit| £325 Penn RR... 24 23 482 EG&F pr pf 53% 52 53% Ser 7% pf. 28% 28% 28% sTED be 
$ 100 Barlw&SMA 10% 1 ue A SS TS Ti Be Bot 1 83 E Mass pf. 62. 60 62 100 Natl Mux. 50” 50” 50 181 Am Rad 
-Bisg 17% 17% c : 132 PhilElec pf.i17% 11 116% 510 E Mass aj. 1% 1% 1%] 1050N Ams Cas 16% 16% 16% 45Am T & T. 1a 173 ¥ 
i] 850 Belden Mfg. 11% 11 11 ie atone’ ua aot ae ost| 470 PhIEIPr pt 30% 30 East 8S ... 3% 10 Cc RR 90” 90" 90 10 Borden ... 24 
1,200 BelmtRadio 4 } seen g 20 PhillnsulW. 16 16 16 50 East SS pf. 22. 22 22 100 N Am Oil. 1.30 1.30 1.30 225 Bore-Warn. i%, 24% 
2,650 Bendix 34 souunwe wf a oe 35 Sal 1% 7 1,302 Emp As... 25% | 1,400 OwingsM D 131 25 31 460 Com & Sou 1% 1% 1 
300 Berghoff Br 11% 11% 114% 9,850 Miia, we ats Bett ot 633 First N St.. 45% 444% 4 ““soPea waa? 7G 60 Consol Oil.. 
| 1,090 Bliss & 1° 22 190 22” 3 1% % ee © e208 = 220 Helv ON... tt it it | 100 Sead Compt a ioe Heep ant’ se oe 
’ . 50 Midind Wisi 285 TacPalBdg. 47% 44 45 eee See OSE | NO exanns 4 0. 
7700 Brachas Ei 22 24 % Pl... 5% 5% | 9400 Tono Bem. ie TO news th, 12 14h 1k | 1-250 US FiddGua 23% 22% 23 42 Kennecott. . 38% 3s 
% 200 BrwFnc& A x i* 360 a o> ‘ e un oe: 2 % 264 Maine Cen. ae ae ODD-LOT SALES 1,180 Nash Kelv. 7 6 
100 Brose EL, 10% 10 10% 100 Minn Brew. 11% 114 11 769 Suasstor pf % PE ma le 810 Arundel Cp. 1934 18% 1 tO Nat Dairy: 18% 17% 17 
20 Bunte Bros. 19 18% 19 150 Modine Mfg 23 2,742 Uni 3 an 128 Mery Lino. 15% 1% 15% 17 = Transit a oe , a "15% 15% 15% 
150 BurdPistnR 3% 3% 50 Monroe Che 1% 1% 1 327 Unitcorp ‘pt 40% 39 2,130 Narr Rac... 6% Bae son cms ep 23m 89 85 — 50 Socony Vac 12" 11% 12 
% 1,500 Butler Bros 7 7 MonroeC pf 39 18,468 UniGasimp 12% 12% 30 N E Gas pf 36% 36% pd — — 1,277 Std Brands 7% 1% 
250 Btlr Br pf 23 23% 750 Mont Ward 53 55% 404 Uni GT pf.116% 115° 115 342 NE T&T...132%4 130 13214 oN an a Seas 161% 168 
% 250 CmpbIW&C 18% 18% 18% usk 25° 25 «25 60 Westmor Cl 12 10% 12 121 N Haven... % & 434% pf B.11 17H 118 18% 294 Jacobs... 2% 2p 
50 Castle A M 19% 19% 1 100 Nach-Spefd 11% 11% 11% piceaizentcni alsa 4,970 No Butte... , oe 4 Fidel&DMa 128% 1 7 a % 
® 4,300 Cen& SW 370 Nat tt pt 40 3 rr) 14NoN H.... 77 77 [7 Fid&Guar F 32 : s 
250 C&SWUpipfi14% 113 114 30 Nat B& in 18% 188 1 Pittsburgh 100 Old Col ... .50 .50 .50 40 HousOvtgpf 19% oan” oi8* 
% 70 C&SWU pf. 57. 56 57 400 Nat Std.... 27% 27. 27 500 Old Dom’ :: (30 :28 :30 7 Merc Trust.264 Cl land 
% scence? 2 ie | | aaa nonmed i a0 3 eg ee od ee po 
990 io Am Car % a 
1,300 Gen Ill Bec. %  % | 1,450N’w Bancor 10% 10% 104 | 5#!¢s. gen SO Reece FM. 1% if i 188 N Ams Cas 17” 16% 17 STOCKS 
70 CnStP&L pt 5 5% 400 N'w Engrs. ee be ms 875 Shaw As... 11% 10% 11 367 Fid&G 23 Sales. High. Low. Last. 
550 Chain 19 20 820 Nor W Utii a ot, oe me 45 Sub Ei .... .65 .65 .65| $2,000 re Trist4sA 35% 32 351 160 Adresso-M.. 18% 18% 18% 
% 200 Cherry-Brri 12% 12% 12% 1% aaa 16018 164 aemad we 4 ad 4 15 Sub El 2 pf 45% 45% 4% 800 reTri%debA 40% 371% 40: 3 Airw © pt. . es 10 
: 5,400 Ghi-Corp.-, i 1 ait MON Ta Dr iien 63 62% 63 a ow ae 868 Torrington. 32% 31% 32% caroerene GoamCaB. sf 8” se 
'% 400 ChiCp cv pf 36% 36 36 100 Omnibus C. 13% 13% 134%| 1,274 Blaw Knox. 10% 10 10% 355 Un T a 27% 28 | $44,5v0 Balt Tr 1st 21 Apex EM pf 8&8 86 88 
400 ChiFlexShft 84° 81 83 50 PennG&E A 1% 1% 1% | 2300Carneg Met .30 .25 .30 6t7 Un Shoe «-- TI 744 14% deb 4s 71 35% 32 35 63 Am Home P 65% 65 65% 
1 ChiYelC Inc 10% 10% 10% 200 Penn RR. 23 ost ast 2,932 Col G&E. 1% 6 7% 185 Un Shoe pf 43% 42% 42%| 1,000B Tr 5%deb 119 Bond Strs.. 26 25% 26% 
5%, 1,304 Chrysler Cp 90% $00 Pen G L&C. 35% 35° 35 5 Consol Ice. .4 20 . 550 Utah Met.. .47 .46 .47 (5-day sel) 38 38 38 460 Brew of A. 6% 
1,100 Cities 4 3% oe ere Cic as” 28 38 84 Copweld Sti 22% 20% 21% 30 Vt & Mass. 88 88 88 | 54,000B Tr 5%deb 10 Canfield 0.3 SO 
: 300 Clb AluUten oe. 100 Pict Pap P. *% 175 DevonianOll 15% 1 15% BONDS. 2.500 Baletr. = FH 40 ® 107City1 & F. 13 13% 13% 
3 16,790 Cawith Rdl 32% 30% 32 300 Pines Wint. , 1,184 Duq Brew.. 13% 1 onsen ion pe wl a 320 Clark Cont. 15% 15% 15% 
, ‘&Co , qonatine 1, uild R. 
400 Comp I Gas 16 1 Shas c.. 2 8 8) eet; we S. 2/500 E Mas Ss B.100% 100. 100 chia s of 
- 3 _ 2,100 Press Stl € 12% 13 $00 Ft Pt Br. oe 500 E Mas @sC.108 104 104 Detroi 10 Cl Elec Iii 
20CnsIlivteppt 4 4 4 9% 116% 118 150 E Mas és D.103 103 103 etroit eT oe 119% 119% 
1% 100 CatarCpAm 16% 16% 16% 208 Queer, ©, 220 nis $3 Kopp Co pf 8% $8 5% | 1,000 BEM 4s 4247 47 47 anecue ey we 
50 Conthtl Stl. 31 Quak O 713 Lone Star . Sales. High. Low. Last. 247 Cleve Rwy. 29% ae 
% 399 vane Co... 21% int 2% 100 . 4% M % % %| 2555 MtFuel Sup 5% 5% 5% St Louis 155 Allen Elec. 2% 1% 1% 2,682 Cliffs Corp. 18% 16% iat 
“30 Curt yo 2 Ss 3 10 Reliance M. 12° 12 12 350 Natl Firepr 1% 1% 1% ° 1,025 Auto Cy Br .20. .18 45 Dow Ch pf.117 117 117 
ogg Dayenn 1, tt 3 WOR ENS | oben Goal. 3% (9% 5 TOC  owtan. | sf Atat Dat 1h oh 4 | 10 Eaton te. 304 24 aE 
200 Dekr(A)&C Sang Elec 1%, 29 ng 11 Sales. . . ub. . ec ee 
1 100 Deere & Co 23% 234 25 350 Schwit-cum 9% 9” of 120 Pe jaa iy iT 150A 8 Aloe.. 53% 53% 1,024 Briggs Mig 23% 22 23 45 Firest T&R 20% 20 20% 
£0 DeMets pf. 1 td 1,410 Sears, Roeb 58 Peh Pl GI 103% 101% 102 587 Amer Invst 42 Se Burs Ada M 114 11% 11 715 Fost Pr Stl 54% 5 5% 
% Se Ce a 3” "200 Serrick Cor 1% iif 3% 100 Pgh Scr&B. 6h OT er In nee ey caoeal City on 100 Gen Elec... 39% 39% 39% 
woo Diaie-Vorta 14 130 14 pen Signede ty 2,325 Shamr O&G : 1 1% 35 net ance Se ek set 320 Gonsol Pap. ie is ist 100 Ghaden Go. it ae wee 
z rade Paper is” i ist 100 Sivyer Sti G 14 13% i ao Van Al Stl Ri. 30” 30" = —— = is Gone | Ry he he 189 G’drich, BF 20% 19 20 
er a 
om 250 El Hshid Ut 4 3% | 11,4008 LW 26” 26H Til WestAir Bi Br 23% iy Be F Pt..... 1% 15% 17% 93 Det Edis. . 119% 118% 119% er oS a Ss oe 
— 1,400 ElginNW 29 20% 10 S'wL&P pf.101. 101 101 44 West El&M.115" 112% 114% Xs 5,535 Det & C N 89. .80 .80 Pe Rao k ‘ . = 
ted 160 Fairbnks M 4 44 300 Spiegel .... 1 9 10% ce. 25 Collins-Mor Ay “yu 1 300 Det Gray Ir 1 1 4 55 Halle Bros 13% 
‘ox Brw P 154% 1 1544 100 Std Drdg pf 4 60 Jos “Horne. 5 14% 8 90 Col 8% 1 18: 4,050 Det M Stv. 1 2 le 
t. 4,000 Fuller Mfg. 4% 4 4% 800 Std Oil Ind 27% «28 a 255 Dr Pepper. ait 1,700 Det Pap Pr 1 , 1 7 Halle B pt rt 41% 41% 
“4 Gardner-De 1717 600 Stwrt-Warn 8 —- . y Walker 110 Det Steel... 15% 15% 15% Hoste, A seni 
ar- 85 Gen Am 51% 52% | 2,450 . 244% 23% 24 Cincinnati f ....119% 119% 119% | 319 Eaton Mfg. 35° 35 35 110 Been ee 
200 Gen! Candy 12. 11% 12 900 Swift & Co 22 enanan 25 Ely Waiker 18% 18%, 18% 390 Ex-C-O Air 28% 238% 
i 350 Genl Finan. 2' 700 Swift Int... 29 28 1,425 ff Br 1 % 10% 5,357 Fed Mogul. 1 1 1 10 Indus Ray on 27™ 27% 
307 Genl Foods 4 384 Texas Corp. 47% 45% 471% | Sales. High.Low.Last. 25Genl Shoe.. 15 14% 15 6.810 Fed Mot Tr 414 4 195 Interlake Ir 11% 10% 11% 
2,400 Genl_Motrs a ea “Se “Te “GR ee ae ten 2G Ot 65 Huttig S&D Ti 7%| 1,685 Franken Br 2% 110 Interlake St 44" 44 44 
200 Gen Out Ad 950 Trane Co.. 16 15% 16 431 Am Roll M. 16 14% 16 165 Hyde Pk Br 5 56% 230 Fruehalf Tr 29. 29° 29 260 Kelley Isl L 
200 Gill @ 65 Un Carb&C 83 594 Baldwin ... 9 10% 50 Hydrau PB . .25 340 Gar Wood.. 6% 5% 5% ‘& tran... 14 13% 14 
5 150 Goldbitt Br 114% 114% 11% Je os 2 aot "os e 205 Hydr PB pf 1% 1% i% 300Gemmer B. 11. 11. 11 _ ge 
foo Gomer a: ak a ak | a Vian Wee MB] SG St soot ot wg | SE RMow tin °5 Sak 83 | adn en nhc: og oat og | “So Lalind Bee shy 3 a 
1 : ji ; 
n Wiser aD ae Be S| ate ule te af ip 2 | seecin gt iaconnepe t,o, of, | Stee Grbel Gem Ge aX | so Marun Ob So 3h 
70 HamikM pf d00 US Steel.. 63 @5 Cin Un 8 ¥. 14% 144 14 a Laclede Sti 18% 18% 18 2 200 Gra Val Br -80, “78-80 Site Per  e 
nt. 1,150 Helleman’ B a 9 182 USSteel pf.119% 118% — a ty } MD Mcquay.No 39° 38% 30 "144 Hoov Bab, it 1 in 75 Midi Sti Pr 36% 36 36% 
100 Hein-WMP. o 100 Vente ty 6 2 105 Dow Drug.. 200 Midw Pipe, 11% 10% 11%| _ 100 Hoskin Mtg 20 Nat Acme.. 17% 17% 17% 
ast. 50 —" pt 500 0... as 200 Eagle-Pich.. 11% 11% 11 445 12 1,948 Houd-H B.. 15 14% 3 1,967 N Ref new. 3 
wees 26% 1,550 Walgreen... 22% 21 5 Early&Dan. 21. 21 21 74 Natl Bear 170 Hudson Mot 5% 5% 5 137 Nat Tile... 1% 1% 1 
. 70 Hibbard’... 38 3 180 Westingnse a og 11 19 Pon ; 18% 16% 1 2,550 Hurd L&M 45 42, 42 450NY Central 18% 16° 1 
5 80 Horder’s .. 15% 15% 1 257 West Un Tf. 25: 442 Gen Motors 55% 544% 55 175 Kingston . a% a* P 30 Nineteen - ae 
7 100 Hormel .... 34% 34% 34 50 Wieboldt 8. 7 470 Gibson Art. 28) we 1 rE - , - Cy : : . 
2,700 Houdaille-H 15% 1444 15 0-O-M 1 1 1 Hatf pr pf. 666 reage =) 26% 4 175 Ohio > he a 
“50 Hupp Mot.. wk 8G | 1.200 Wise Bank. SS Hobart An. 42% 42% 42 ges Lakey Fam 4% 4% 44 | ‘Sp Pesker Cor 
24 se , Ind 5 ~ ist “a i amce El 14% 14% 1 
i 550 Ill Gent RR 12 12% 12% 50 Wrigley, Jr 90% 290% 90: ~ FO isi 108 1400 Ser. 5” 4.50 1,308 Repub Steel 23 3” 
. 400 IndepPT ste 24 We Yates-A Ma 3% 3h 10 Kelley Koett 2,700 Ol (23 ‘20 (20 "e04 Richman B 39% 
” 160 Inland Stl. 90% 8 % 3,650 Zenith Rad 17% 16% 17% 870 Kroger .... 31 "400 5 ae De of Selberling R TL 7 ug 
i | 146 Intern Harv 58% i. 57% ea ag 20 Lunkenheim 1 18 550 -. 15.73 TS m Prod. 36 35% 
35 250 IronFM vtc 17 17 N Orl 8 Manische'z. 104% 10% 1 1,045 H.. 11 "10% 1 Timk Rol B 51% 51. 51 
1,500 Jarvis ..... 1 ew Urieans 783 P pie é 5,935 Abr 2% 140 Troxel Mfg. 45% 4% 4% 
24 650 Jeff Elec .. CURB STOCKS P & G 8%pf228 228 228 1,457 Prod 15: 13 14 Un 15 15 15 
6 a 600 Katz Drug. 5 High. Low.Last. 160 dallA.. 23 20% 23 4,474 . 7 493 US Steel 58% 63% 
52 . 150 Kelloggsas. Sales. e-Laws. 170 Randall B.. 4 4 1,415 - 3% 1113 VanDIW 4% 4 4 
? ” Oe at "101 101. 101 “ie Jeft LO | Beeheos 8 1180 sty ng 20 iwet et = “om 
1 1,150 K-R T&L. 1NO P8v pias 8 ‘s 65 U S Print. M% 1,275 11% 11 ne Corp pf.. 65° 65 65 
1% 670 KyUtilJr pf 47% 45% 4 215 Stand Fruit 147U S Prin pf 16 15% 16 2.475 1% 1% 1% 174 White Mot, 13% 12% 12% 
4 10 Ky Util 6% 1008 F 214 West 5% 5% 100 9 9 9 185 Youngs S&T 
10% . 102% 102% 102% $1 Wesson 0 pt 6 150 Wurlitzer... 13° 11% 13 817 1% 1% 1% 63 Youngs 8 D 25 
28 
m | 
o St 1 S burned roofs. This scrap he refused two centers additional millions of tons of steel ey 2 See petty = beg 
as aw: » 0) 
38 ee crap years earlier as it came on the market scrap hidden in cellars and barns, and aan foe and Whitney Aircraft Git 
ma Continued from Page 517 while the industry was operating at 50 resting over the countryside as desolate Ltd., subsidiary. 


in less active periods, economical to use 
and is forced to take large quantities of 
it. When the industry draws heavily on 
this reserve, as it would at capacity oper- 
ations, the steel man feels it in two ways. 
First, he pays higher prices for scrap to 
provide the dealer with additional funds 
to reach the less available supplies. Typi- 
cal of this scrap is that referred to above 
as reserves, and comprising steel standing 
in abandoned oil field, mining and refining 
equipment, mills, plants and bridges, 
where dismantling and _ transportation 
costs are appreciable. Secondly, he mixes 
with his better scrap such scrap as baled 
wire fencing, and corrugated iron from 



































per cent of capacity, when an ample sup- 
ply of choicer scrap was available from 
current scrap accumulations. 


The Outlook 


No prospective shortage of steel scrap 
threatens to retard maximum steel pro- 
duction in the United States. Our steel 
scrap resources are ample to meet both 
the industry’s scrap needs for twelve 
months’ capacity operations and exports 
at their recent high levels. In case of a 
national emergency, there is little doubt 
but that this demand could be met for a 
much longer period. Powerful as the 
economic motive is, undoubtedly an ap- 
peal to patriotism would return to steel 





monuments to the progress of our indus- 
trial age. Furthermore, technology forms 
a secondary line of defense, holding the 
key to the use of currently uneconomic 


scrap. 


a year ago, according to G. G. Simmons, 


Financial News 


Continued from Page 526 


president. 


Standard Oil, New Jersey (2-8-40)—Subsidiary 
of this company will construct at Baton 
Rouge a Buna synthetic rubber plant with 


capacity of 10,000 pounds daily. ‘ 


Union Oil of Cal. (8-31-39)—Drilling opera- 
during 1939 resulted in discovery of 
early 50 per cent more crude reserves than 
was withdrawn from producing properties 


— 


operated during the year. 


U. S. 


United States Rubber (3-7-40)—Prices of orig- 
inal equipment tires have been increased by 
this company from 2% to 7% per cent. 

Smelting 

from Chile of 1,300 tons of concentrate and 


(9-14-38)—Initial shipment 


600 tons of crude ore is being moved from 


Los Angeles boats to this company’s Mid- 
vale smelter. 
ore will be shipped monthly for at least a 
year, it is explained, insuring steady opera- 


About 600 tons of the same 


tion of the smelter. 


since 1928. 


months. 








White Sewing Machine (2-8-40)—Earnings for 
the three months ended March 31, 1940, are 
expected to exceed the corresponding period 
of 1939, when net amounted to $113,017, 
which was largest March quarter profit 


Wright Aeronautical (4-4-40)—British Over- 
seas Airways, Ltd., has bought more than 
$1,000,000 worth of 1,100 horsepower engines 
manufactured by this company. Most of 
the engines have been shipped. in recent 
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PEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 
of the firm in the index making the market. Prices are as of close of business on Monday. 





ADVERTISEMENTS 








Industrial Stocks 


Bid. Offer. Key. 


Public Utility Stocks 


3 Bid. Offer. Key. 
Alabama Power pf 107% 

Am Dist Tel of NJ pi...15 

m Dist Tel o 7 ee 

Jonas & Naumberg. Arkansas Power & Lt pf. 97' 
Kildun _s Atlantic City Elec pf..... es 
King Seele Bell Tel of — 120 «125 
Landers Prary & Clark.. Bell Tel of Pa 120% 1 


Municipal Bonds 


Bid. Offer. Bid. Offer. 


Key. 
Bid. 
Offer. | ARKANSAS: 


63 Little Rock Water Rev 4s, 
1950-65 


Interstate Bak ........-- 
Interstate Bak pt 


63 Detroit, non-callable Mm Y 
1943-47 


Lawrence Portland Cem’t 14 
Levy (F T) 

Long-Bell Lum conv pf.. 
Mallory (P_R) &.Co 


Birmingham Ties 71% pt.. 
Birmingham er pr pf... 47 
Carolina Pr & Lt $7 pf. ..106 


Plainfield Union” Water.. 
Queensboro G & E 6% pf. 30% 
Rochester G & E 6% pf..1 


MISSOURI: 
63 Atchison Co Bridge Rev 
414s, 1958 


22 
4 
Central El&Tel 6% Ls f 44 7 
‘entra e cum p 
Central Maine Pwr $6 pf.101% 103 Rochester Tel & T 1st pf. 
Abies Herr # a ee ee | RE 
Botany Worsted M A Merck & Co 6% 1 oe entra! pf..... ‘ pf. . 
Botany wormed, Ly 25 pf.. Muskegon Piston PRing.. Cc LE & G $6 11 12 So New England Tel v Printpal an yoo 
Buckeye Steel C National Casket 18 a Texas power & Lt pf.... ate, inc’ es ane nterest payable in United 
Chilto National Casket pf..  o P TY 2 Utah Pwr & Lt pf. . - 69 7 
City ry Suburban Homes. National Paper & Type. . 5 Wis E P 6% pf (1921 kk 55 
bn i Genes” N Y. Natl Pap & Type 5% pf. Bvcce 117 Wisconsin Tel pf A oe Alberta 5s, 1943........ 57 
lum! ak Hs : Brit Columbia 4%s, 
Columbia Bak $1 cum pf. Norwich Pharm Machine Co. e is ; ry" = Railroad Stocks Brit Columbia 50° 1 Sat 4 
Compo Shoe Mach conv Nunn-Bush Shoe u lb aang - <9 {ouatant or in Parentheses) 
Nunn-Bush Shoe 6%pf ww la icks en 
Ohio Match : 12% 1 a Pri a? Albany & Susq (Del & H).122 ~ 128 
Pepsi —— Match.... 2 os Kings Co o Lighting 7 1% pe 94 Beech Creek (N Y C). 
Petrol Heat & Power ne eet Ontario 44s, 1951 100 
Pilgrim Expor Mass Util A pr. ry Ontario 5s, 1! 103% 
Polaroid Corp ~ ssoc conv pf. ; Quebec 4s, 93 


40 4 jue! 9 
; & L pt 2 (N + 
eer ae ieuiemn Kan Line 5 6 ; Saskatchewan 4s, 1960.. 58 62 
ow Saskatchewan 5s, 1959.... 65 70 
tInterest peynee reduced one-half, 
effective June 1, 1936. 


Canadian Bank Stocks 


Marlin Rockwell Canadian Bonds 





Manitoba 4s, ae 74 
New Bruns 5s -2 95 
Nova Scotia sue 052: 94 
Ontario 4s, 1966 89 92 





Remington Arms a 
Safety CarH &L...... . 54 
Safway Stl Scaffolds Co 


Savannah Sugar 
Scovill Mfg ... New Orleans Pub 


Serv.. 
Singer Mfg NY P aogrgy - a. of. 106 
Skenandosh Rayon - 6 7 N ¥ Pwr & Lt 


Standard Screw N Y Mutual Tel & Tel. 
Stanley Works Northeast Water & El pf. 
Stromberg | Carlson Tel... North’n States Pwr 7% pf 
yivania Ohio Edison $6 pf.. e 
FS mpax. Ine ee Ohio Edison $7 pf.. : & Susq ( ). 59 Royal 

an oo ~ a r Ohio Pub Serv 6% pf.... 109! : Toronto 

— © uc : Ohio Pub Serv 7% pf : 1 ‘Vicks, Shr & P pf (Ill C) 65 

Toknelm 0 “Fank & Pum 1 : Okla G & E pf 1160118 Warren (D L & Ind ial Bond 
Eo eim n ump 3a 368 Pac & Atlantic U 8 Tel.. 16 18 West Jer&Seas (Pa Read) 54% ustria — 

Ee0ase +Akron C & Y an Sie 45 44 
United Artists Theatre. 


—a lap cv inc 
United Piece Dye Works... 
United Piece Dye Wks pi Z Insurance Stocks Balt & Oh sec notes 4s,'44 
Veeder Root 


+Brown C 5s, 
Welch Grape Juice Aetna C&S Carrier Corp 4 
Welch Grape Juice pf.... Aetna Fire . Cuba RRI 
West Indies Sugar Aetna Life ... 
West Michigan Steel Agricultural 
Western Dairies vtc. Alliance 
Western Dairies cum ‘pt.. 
Wickwire Spencer Stl..... 
Wilcox & Gibbs... 








rp 
East Sugar ae 
East Sugar Assoc 


Triumph = 
rth Tel & Radio.” 
S830C 








g 





~ 
id 


Massachusetts Bd & Ins.. 68 
Merchts & Manufacturers. al 





National — 

National Fire 

National Liberty 

National Union Fire si alnn ee 
New ——_ Casualty a 


SRBESSES 








Harrisburg Steel 
Hearst Consol Pub pf.. 





Old 

Scovill "Mf eg 5%s, 

Vicks Bge ist i560, 1968. 

Woodward Iron Ist . 
Woodward Iron 2d 5s, "62.115 117 

+Selling flat due to default in interest. 
at National. . 
Old Line Life 


Public eh Bonds 
a — Fire 122) 

City of New — Phoe Elec 5s, 1 

Con Gen 

Fidelity Union : ¥ ee ag Casuaity ee 

a ’ Employers Reinsurance. . - 

Nat Newark Ess 

Nat State Bank 

United States . 

US Trus West Side .... 

Webster & Atlas 


Chicago: py need 5 


G H aE uyvesan' 
National Bank Tr.... Broad 8 6 lyvei 
Son 9 93 Central ‘penis National. Sun Life of Canada 


York Ice Machinery pf... 
Automobile 

ltimore Amer 
Bankers & Shippers 





z 3253 


Stocks 

Boston: wise 
First Nationai 

Merchants Nationa) 

kland. . 


, 46. o2 
Nationa! 
National Bac ad 


, 46. 94% 
Lape Pub <n 5ys, 1952, 


Cities Ser Co 5s, Page 
Consol E& GA 


Federal 
Fidelity and Deposit 
ui Fund’ c Fed Util 1st 


Firemen’s 
Firemen’s Newark 
Franklin 





1 
People’s Lt&Pr 3s- és, 
+tPortland Elec Pr 68 
Pub Ut Cons 
Scranton aS 
Tel Bd Sh 5s, 


Real pore fae 


Broadway Barclay 2s, '56 22% 
Broadway Mot 4s-6s, 1948 63 
= Fox s f inc 3s, ’57, 


25 
Chestnut Hill Trust 9 Travelers 
9 22 


City National 
Corn Exchange 


poor ion greg 


160 
U 8 Fidelity & Guaranty. 22' 
U § Fir 


re 
U 8 Guarantee 
Westchester Fire 


Chain Store Stocks 
Bohack (H C) 


Milwaukee: 


65 Marine ey Exch Bank.. 45 
85 Marshall & Iisley Bank. : 22% 


New Haven: 


B/G is 
Diamond Shoe pf 
Fishman Co 
Kress 6% pf 
Miller (1) pf 
Reeves (D) 


Liperty 1 
Market Street Natl ...... 4 F 
: United-Whelan $5 pf .... 


Mitten 
Nat Bank —————. 
& Trust . 





New York City: 


ws 
Bank of Manhattan Co... 4 Graybar Bldg ist th 5s,'46 81 


Harriman Bldg Fag 2 17 
Hotel St George 4 
Lefcourt Manh 4s-b8, 
Lincoln Bidg 
— Terrace "Ast gen 
3s-4s, 1952 
Metro. >, Playhouse = 
N Y A C 2s, ’55 st 
165 Bway s f ctfs 448.5 
— Theatre a A 1957 
+Savoy-Plaza 3s, '56, %! 8 : 


ier aS 





Investment Trust Stocks 


Fixed or Unit Type 
Assoc oe Oilstock Sh A. 
d 





Commodity Corp cap 
Common wealth 1 Invest. 


ey 
Pennsylvania 55% Delaware 


Philadelphia . 
Provident ‘ 


wo 


2 eRsRassssNasserVsSsSaawsx 


gakpe RBSSypS- Peo 
SeURss AAss BSsse 


Incorporated Investors ... 
Institutional Securities: 

Bank Group 

Insurance i 
Investors Fund C 110.93 
Manhattan Bd Fund, Inc. 6.80 
Maryland Fund . 4.25 
Massachusetts Investors. .21.24 
Mutual Inv Fund 11.1 
Nation-Wide Voting Shrs. 1.29 
National Investors (Md). ‘5 


ws 

2 wall & Be Bidg ‘a as. 
cme Wa ver inc » 
. Louis: =e Bea 

Boatmen’s National 
First National 

Industrial Bank & Tr.... 
Manufacturer Bk & Tr... 


8 38 8 SERER=3 BSRRS8S SES 8S Se 


~ 
et 


Fixed Tr A 
Independence Trust Sh 
Nation-Wide Securities 
lo Am Tr Shrs, 1953. . 
No Am Tr Shrs, 1955.. 
No Am Tr Shares, 1956. 
No Am Tr Shrs, 1958.. 
Repres Trust 

Super Corp A 

Super Corp AM A A 
Super Corp B 

Uselps A 

Uselps B 


Joint Stock Land 

Bank Bonds 
+Burlington 4 Fe os 
BE ne dies 


Manufacturers 
Manufacturers cum pf.. 
Merchants National 
Zen CO 

New York Trust 
Penn 

Public Nat: 

S8ter! 





riRan 


Co 
Mississippi Valley Trust 
Mutual Bank & Tr 
Bornean Natl Bk. 
8t Louis Union Trust 
Tower Grove Bank & Tr. 
United Bank & Tr 


San Francisco: 
Bank of America N T 8.. 


—s 
we be 


-_ 


pitt 
RE REE “AE RO 
—s 
aarwopesoSaone 





Ne 


Trade 
' Underwri 
ited States Trust 





s “i700 1750 Management 


Administered ~ ae a. 





e 58, 1931-51 .... 
te 44s, 


B8B2°S3 


KEY AND INDEX 


The number at the left of the firm name identifies it with the 
corresponding number in the listings. 


OW—Offerings Wanted. BW—Bids aeorongl 


Co., Inc., | 65—Loewi & Co., 225 Mason 
we A ny a Snicago \. Ph. | “si St., Milwaukee. Ph. Daly 5392. 
5770 See Above. 
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